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firmer 

• GOLA.VINIXG shares met 
. widespread celling folio wore tin- 
drop of more than Sa{ in the 

ipcraLion to -'sterilise an II- 
: old girl wlio Is mentally 
Tied was bansied hv a High 
t woman fudge yesterday 
use it woo Id ha ve infringed 
j. r . aslc human ; right —that of 
a >'J man to reproduce.” 

s. Justice Heilbrou, rejecc- 
the view of .-some doctors 
.' ihe girl's nwfrtaer. decided 
■ operation was -. “ neither 
.•.tally indicated aor neees- 
and it would not he in the 
best interests." Legal 

'n to bar the operation, due 
. ve been performed last May, 

.. initiated by Mrs. Margaret 
.. lurly, a psychologist at the 

• al Sheffield school which the 

: .• attends. . • 

• c High Court judgment was 
. d by Mr. Bill. Itfash, legal huIHon p riee to $141-30-— its 

r of the Nation^ Council lowedt since July* 1974. The 
~ :?iril Liberties, and bv Mr. nifties index fell 14.4; to 279.9 
-rt Kilroy-Silk. HP for f or a loss or MU in the past five 
. kirk, who said:*- “ Thank wce ks. 
we have the counts to pro- ... f.' : 

us from the dbcidts” But. m EQUITIES ; remained firm. 

. girl’s mother said: “I still despite 'the deadlock in the 
..she should be. sterilised." rfec i talks. The ^ Ft Sffl-share 

index dosed 3.0 lip at 329.0 — 
0.9 below its best, of the day— 
making a three-day -rise 10.5. 

, .. . . Buying Intere^.lnvtlie -leaders 

elderly, ■women died and was lwv b nt secondfiw issues 

- • which swept through an- old «“**** active basiness. 

: le ’ s , h °* ne ^ -® our J 1 f ra ° lIt i ■ # . GILTS -beBain. : ‘iti»«ertainly 
..•yeste^y^^t^-Mt. Jwk i®ngs ddwn }, but 

; it? ‘social services.’ said these Uwsts were mTtd } at the 
00 was lo jiave been .Spent dose- **■• • 

- 

r il disobedience x T < s ^ ^ 
if by Liberal ;-SyM&*W8y. 

Liberal Party should cpn- Ctirnlire. ftf* 

• civil disobedience ttp^barJt; 
rampaign ’ * - 

. esehtatibn, 

. ALP. for ^vernesv^ft h&S v.-d«»bted„ 

■ conference, 'lytr.'-r^ereuay .quartet to; ■$4bn. larger as, 
pe said he supported- power result of a big drop -in raw 
ng in Britain as -well as material imports caused by the 
aern Ireland. . Conference recession. Page 4 J : 

is. Pagc.12 - - . # IMMEDIATE REFLATION of 

layerin' • U.K. . demand is '/unnecessary 
JV,?. v" ‘ according -to;, the Bank 

Vl ID lirn England, which:' says in 

e second day of the pub ,J b f . U ? e 

s murder trial at the Oldv^ltish. eeanony- could begin to 
the prosecution said lhat Vick up fairly ,50on without any 
f the four accused, Gerard such. . stimulus. -.Back Page 
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BY JOHN WYL.ES, LABOUR REPORTER 


Pound 

down 

another 

cent 

Financial Times Reporter 


U.K. to 
Ford ‘mini 
productio 



9 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


STERLING Inst a further cent 

yesterday to close at a new low I 


FORD U.K.'s struggle to set a under £50ni.. which is the kind 
slice of ihc production of ihe of figure Ford has been putting 
against the dollar at S2.QSQ5- j group’s planned new “mini" cur into Ihc L’.K. annuuliv m recent 

.. . , &1.0815. reflecting the renewed i — originally scheduled fur years. 

■not es to avert the tlu-eatened national stnkc by blastfnniacemen in England isocnsth of the u.s. dollar and j assembly only in Valencia. Spain. > In lhls eontexl si ,. n i R . 

Saarlouis, Germany bas ranee of the Bobcat venture is 

been successful, the company an- that it takes Ford U K into a 

nounccd last night. wholly new. and hopefully ex- 

After a rnnrmng meting which admitted yesterday that the cost misleading'' during meetinas at i rr a a!'™« w ‘u.r.“ u ' : ^"' ■*" The decision to make the car panding sector of the market. 


-'luti-a tu aven me tiu caiencu nauunat sifikc oy Diasuoruaceinen in £,ngiana ;strcngm m the l.s. dollar andjasse 

and Wales continued last night despite little sign of willingness to compromise f^ihe^ce^indu^y 0 " 31 stTike I 
ri'om the British Steel Corporation and the National Union of Blastfurnacemen. r At one point Ihe pound fell j n ou 

• ... e<) n-ne <i none i 


an all-lime 


ended in deadlock, Hwo senior of a blaslfurnuccmen's strike AC AS on Tuesday. 

officials of the Advisory Concili- would be loss than the £6m. a BSCs director nf personnel, able pressure fallin« to SI41- 
alicn and Arbitration Service to- week already being lost by ihe Mr. Gordon Smaoronk. claimed 15142 Tni.v was a loss’ or S5i- on 
aether with Mr. Len Murray, corporation. • at a. ft-css conference yesterday : t h c dav and left it at the 'lowest 

nu: general-secretary, made He urged customers to bear * hal the cr.rporat.on could not, level since Juiv. 1974. Gold con- 
stienunus efforts to encourage a in mind current stock levels in !mprove 
pt-flce formula. These efforts con- the event of a strike and “not t,nE . 

agreed 


t« S2.0795-'J.0SO5. 

meetings at 1 trading low. *j Q means that the 

1 British company will get its first 

slab of new investment since 
Henry Ford II announced that he 
could not “at present*’ consider 


ZVK^r r ™ out , ups ri tinues ’ to "ffw t™* 1 a ^ck ; 0T 

J ^ 1 .I .V. nsfa;ps , 3lr f ad >’! buying interest and from ai J T^ ! ; 
i ai.h other steelworkers, j general reluctance to predict its' About 1 j 
... ...«ri .uv ..p.dA.uij a, ici au J 11 that the cor- 1 movement in the 

.o nf the National Union nf abortive morning moeiing with n I V lt , maintain tra-i role in the w 

a st furnace men. biastfurnacenien's leaders at the 00:1115 systems., system. 


Britain for expansion some ^-o 


Mnuerl la-re last night as these to go overboard on imports.” 
three met the national exccu- He was speaking after an 
liv 

E la st furnace men 


He made it Hear that the cor-j movement' Tn* the ‘future"afid its! at D ag° nh:jni - will be created to 

orld monetary I n,ake l ^ e ncw car - code namod 



In effect, the majority of the 
investment in Bobcat is going 
into Spain, where Ford is build- 
ing on a r green field " site at 
Valencia, with a target produc- 
tion of 250.000 cars a year. 
Apart from the assembly busi- 
ness. Spain is also in get the 
new engine-building plant, tbe 
area in which much of ih-» 
the Bobcat, at a volume of capital in a development nf this 
between 300 and 400 yesterday, kind is concentrated. 


000 new jobs, mainly 


u-e at the Llanwern plant in Mr. Hector Smith, general sec re- 
South Wales, together with a 01 '- 00 Notional Union 
sharp deterioration in relations Blasifurnaccmen. 
between the sides, presented a 
big obstacle in those peace moves. 

Tht« was highlighted last night 
by a demand from the National ... . . .. , 

Union of Blasrfumaremen for a . After his national 
nuhlir apology from the BSC 0110 heard a report 
whirb it claimed was uiisrepre- taiks, they invited 


Invitation 


# the new furnace if current bc<us 
systems were retained. 

BSC’s fear that a high settle- 1 
xnent at Llanwern could be used j 
as a basis for “leap-frogging"' 
pay claims at other plans' where 
new, equipment is due to bcf 


executive . 
on these 12?*^ 
Mr. Jim 


were 

the same time 
who .‘claimed 


emphasised at 
by Mr. Scholey 
that a £35 m. 


:? n .'jD*, !?5.”. , !!P 1 J™“ d |>,y nirer St**™ *££. *.i sS 


to the Llaiiwern men. 


thorpe wa« running into Llan-I UcJ 


The charge was dismissed by f ion - At tiu? same time. Mr. wern ^,. pp difficulties 
BSC whose chief executive, Mr. Lco Murray answered an invita- werQ -<»P c JimiUI ' ie - 
Scholey. had emphasised 1100 1° nieet the union leaders . 

Gar industry 


Boh Scholey. had -... r . . ..... 

earlier that the corporation was w “° wanted to brief him on 
ready to face a national strike |f lesl events and to protest at 

due to start on Sunday, rather Press reports that he had been British motor induslrv 

than improve on its final ” pay leaning" on the union to has ‘-linen drawing up contin- 
offer. ‘'.We are going to batten encourage a .settlement. gency plans since Monday for 

down our hatches on this lot." he Mr. Smiths anger stems from obtaining steel supplies in the 
said. the still unresolved dispute over event of a long drawn out strike. 

T a Hni e rn ValU ^°! British Hyland, Which sets 
BSC s offer at Llanwern. The moe t of its sheet steel from 


Already out 



n. had been present at a 
-making lesson given by 
\unt Annie in KilburzL 

pSadatjU.S- 
tsraelis 


r* 


4t JAPANESE CAR exports to 
Britain art causing increased, 
pressure • .f_ for protectionist 
ra^asures^as unemplonnent rises 
in', tbe U.K./ Mr. Peter Shore 
Trade 'Secretary, lold the 
Government in Tokyo. Page II 
Mealirirhile. Britain's private 
secilw •• maliers of stainless 


,w*»vV 


L’A. is reportedly urging 
to delay sending a “test” ^ 

sl^'are bracing themselves for. 
* r * ^ export drive by Japanese 

1 -• .extreme pr oo^icers. Page II. In Japan, 

w <, • =iAies. . Page. 5 .the. tGovcmmeot reports exports 

c* A r^hanVavg ’ /; in Ahigust down 13 per cent on 

\ “ lCt ”. 5ald -y^ v a. y^r ago— although sales to 

Rail said it will ke^p ijs Britain, and the Middle East 
’i soccer special trains until . rose— j-produring a trade surplus 
^ 4i *r notice and another rodrid for ihle month of $4.6bn. Page 
f 1 T Cl « ’J-hooligan restrict ions will _ „ . 

1 1 * ■ > L’vrf e on Saturday. . : : • CBB wants improvements in 

- tbe cost, escalation insurance 

'c Fntirt nFnf’CSifi'il "schemed for exporters introduced 
SLQun proiebi by earlicr ^ 

,obn Stonehouse protested year. Ijage 8 . 

t# Street magistrates court ■ . ■ - 

“ OF SCOTLAND 





illira. 


f 'E 


»,fly - . - 


^ faring that be and his- for- ® WESTT -OP' SCOTLAND is 
iiv^eeretarv. Mrs. Sheila being eopsideu'ed as a base for 
*** .»y. will face committal pro- a £450m.i chemicals complex by. 

y MS on October 13. the day a SroupJof West German com : 
meni reassembles. Two P ameB - * rage 10 
MPs have protested at the a« a • . _ . . . , . _ 

m to grant Mr. Stonehouse xZUUlfc J03H Q62I 

for Bjowmaker 

• BOWMAtKER has fixed up a 
£20 m. three-year, loan from a 
syndicate of banks headed by 
Lloyds which should enable it to 
dispense- wiSz' help with tbe big 
hanks' “-lifeboat” operation 
launched stuthe time of tbe 
upheaval: 


tie cages for two budgies 
connecting door are better secondary „fijahking 
:eeping them: )n"a cranjped Back Page and Lex 
a petfood advisee told', the . . __ AW c T lvr . 
Veterinary Association 

firstrhalf (trofitsl were up £400,000 

, _ . - at £144m. . on sales £50m. higher. 

■ news for IT correspondent page 25 amt L<*x 

-• uc W-igan yesterday. ••'he •- - :-i 

' d Strabo 54 at Great Tar- • RTZ: firtt-haf/hnet profit fell 

, while Eagle Hill 25-1 won £2I.7m, to £87.7mJ The directors 
ndsor. To-day’s . selection predict stilt lower. second-half 
"2 - earnings. Page. 25 1 

■ _L L 


tine chief of .military 
Hence Snr. Rolando Sileoni 
' shot dead-;.- by Left-wing 
as. while shopping in 
. s Aires. 


■ss. 


■F PRICE CH ARSES YESTERUV 




• Thai 
- mein 


i in pence -unless otherwise Peart Assitfance .al— 222 + 12 

• ----- ■ pnwn^on ..4.. 23S + fi . 

Rank Org. “A" 145 + .10 

Rnyad lhsurance 3M + 18 

Taylor Woodrow ....-4. 295 + 7 - 

Thorn- Elect. . I 216 +' 12 

Turmet Hldfgs, "B".. ,1 132. .+ 9 

Wimpey fGco.) I 124 + 5_ 

PaneoBtinehui -'....i 505 + 15 


indicated) 

RISES ; 

152 + 50. 

368 + 5 ■ 

-112 + g- 
144:.+ 9 
227 + 13 
122 '+ -ID 
223 ,+ 39 
180 y + 8 ’ 
US > 6 
$ - 

280 x ’5 

n-Rchrds. Tiles 124 .+ ft; 

M Bonar. .:185 '+ i2' 

Bank 273 '+'5 .: ; 

Grampian 39 + .7 

■iT-'r.^wniiamsoD utf ^ 24 


: muse 1J.) "u, 

■ —i ts.) 

: Bacon “V’ 
-V; House Inv. 

- ugh <L.) ... 
-. -. iamp (A.) . 

..-••‘.ion Hides:-- 


il. -’ 4 .* A’ nlernational 117 + II 
(Samuel) 43'+ 'A ' 
' % ' r 5wen S4'.+ i» ., : 




Pane ontiqehtal 

FALLS - 

Bate CWflHam) 26 - S 

Glaxo ..~\.437S 7 1 

■ Grindlays L.y 3B — 5 

• Ihcheape „::...-...:.^.l370.— 20 

MEPC ■ ...V..........:.:. t 73 - 4 . 

• BiSbopsgatc Plat. : ’ 92 . -' 6 

Charter Cons. i55 - 8 • 

FS fjaaiplaas lflS 20 

.^ttarfebeest- ' -• * 2“ 

Pot. Plat. MS - 9 

. President Steyn 4:13* “ ll 

..Onisel 286 - 25 


blastfurnacemen claim that the Llanwern. last night emphasised 
corporation s argument that it Is ^3. j t wou(d be ouite possible 

More than one-third of the offering a £10.31 a week rise im- t0 ^tain all its suppUw° from 

13.000 members of the blast- mediately for manning the new Europe in the evcn? P of a lone 

furnaceniens' union have already- furnace is both wrong and mis- B L spokesman pointed 

stopped work in support of. the leading. ; D out. that British motor manu- 

unions. stand at Llanwern., Pro- Tbe union claims thar BSC has rartinvn W( . rp n nw -wannino 

rlitnft'fivi ttf 4 *1 n mTinn nf urn*-L-r* n'nt f%ni n4 n<4 nut- *"Vi *l f nuvnvmrH.- Af ‘ ^ 

Europe.: I or alternative sup- 

n’l ! ' *• in iha lioht nf 



the assembly 
■ tbe Consul/ 
hich will in 
entirely in Ger- 
many. 

Despite the loss of the Consul 
range. Ford described the deal 
last night as giving a “very sub- 
stantial net gain ” to the com- 
pany because it will now he 
making an “economical car with 
an assured future and largish 
volumes.' * 

Spanish site 

Although in the recent past 
such cars have been eschewed by 

Ford because of their low profit .. . . . - , , „ 

l margins — tbe decision to invest jj ies ‘ ^- v * es W1 ^ made in Bor- 
in this sector coming only after deaux - 
intense debate in the company 


At the same time, however, the 
new car. Ford's firsi venture imo 
front wheel drive technology — 
promises to be the most deve- 
loped example of the group's 
policy of European and U.S in- 
tegral ion. 

Design and development bas 
already been done jointly by the 
British. German and U.S. com- 
panies. When it comes to manu- 
facturing. ail the engine castirv* 
will be made in 'Britain for 
machining and assembly in 
Spain. Pressings will be made in 
Germany. Britain and Spain, the 
company arguing that for many 
items an exchange of components 
is cheaper than a duplication of 


ductidn.at a number of works, not pointed out that payments. of 

including the giant Scunthorpe £3.50 a week will be made to r»?;- ‘ "the” ~li eh t " *of 
imiRp'lerwi has either been halted other blasifurnaccmen ’at Llah- vn-idew+'Vuntfercapacitv thev 
4>r;i is - being run. .down and. wt*m ns scon tisube ii»*w.firrirare w cre ceriaiif to find • 
according to BSC. up.io90. 000 of is commissioned. This means. Euf h _ i n nni ^ t .. . 

the Bieelwoikers will he made th.e ur.on says, that the pay rise that supolic's in Europe were 
1W blaatfurnaceineos' tffKtlraly on offer ,monnt, lo ^iLT/ti rrovWo .tec! on o 

— "5 'JL3 jSgr ll K,a s a c p u h fr. a m?n^s: j „^! 

’oapooit? ™ >bn “ r Si Ipoin^cd “S? "tSS ofti'SIlSl ™ n ' hs whirt «“« f"™ ,lle 

stoppage, but • Mr. Scholev’ “incorrect and the calculations Continued on Back Page 

Pay rise ‘rush’ boosts 
earnings 




41 % 


BY WILLIAM KEEGAN, ECONOMICS .CORRESPONDENT 


wage 


have occurred in most industrial 
groups, and the figures include 
some element of back-dated pay 
in the electrical and chemical 


A^RUSH OF'-pay settlements to A recent analysis of 
best. the introduction of the £6 sotlements during -the first half 
j^imit dn August 1 was one of the of the year by Incomes Data 
factors- behind a 4J per cent. Services suggested that tbe level 
jump in average earnings during of settlements was 1 even higher industries. 

July— the second biggest monthly tban had been supposed, averag- At ^31.1 (January 1970 = 1001 

increase on record. the Department of Employment' 

Even allowing for the “once 1 — . — ~ ~ — 1 seasonally adjusted index 


worsened slightly to finish at 
27.7 per cent., compared with 
27.6 per cent, previously. Apart 
from the dollar, most major 
currencies were weak, with the 
French and West German 
authorities both intervening to 
support their .currencies, though 
there was no indication of 
assistance by the Bank of 
England for the pound. 

The dollar has been assisted | 
recently .by indications that -the I 
U.S. economy is recovering from f 
the world recession rather more I 
quickly than the other major' 
industrial countries. The latest! 
industrial production figures- 
were encouraging and there are , 
expectations of a continued 
tight money policy by tbe 
Federal .Reserve Board, which 
may in turn, lead to higher prime 

le ^L d j n S r®!® 5 - I Appointments 

Tbe weighted depreciation of i Appointment 
the dollar improved to 2-.00 per ! ;—•-•• •••••• 

cent.. Its heal level since January ! ES *""" 9 Baw * 
of last year, compared ‘with 2.25 ! bwiiwm Opph^ 
per cent, previously. 


— there is no doubt that the 
swing in customer preference al 
present is towards smaller cars 
with lower-capacity engines. In 
the U.K.. Ccmsul/Granada sales 
fell by a third in the first seven 
months of this year (to 10.7001. 
and Dagenham workers have had 
some lengthy short-time working 
How much of 
which Ford is investing in the 
Bobcat project will, eventually 
reach Dagenham was not clear 
last night- But. -it may well be 


The project also brings closer 
ihe developing ties between 
Europe'and the U.S.. the Ameri- 
can company having now decided 
to import the Bobcat. The U.S. 
version will be produced at Saar- 
louis — German Fords appear to 
have developed a quality image 
in America—bul it will also have 
a substantial British-made 
the rirmni etement. since the Kent engines 
IS:, f? 0 .?: '■*<■<! in -he Escort will so into 
this model. 


Ford plans diesel engine 
production in Egypt, Page S' 
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and for all" element in this, how- 
ever; the latest earnings figures 
suggest that the underlying 
ra^ures of wage inflation were, 
ill- very strong before the pay 
polity was -introduced. 

‘.-The seasonally adjusted index 
Of .'average earnings went' up at 
ap anhna] rate of. 25.7 per cent, 
in the iix months February-July 
inclusive, and at an annual rate 
of 32*6 per cent in the second 
‘half of this period. 

Although the rate of earnings 
itiuaredses has certainly siowod 
somewhat this year, the latest 
flgiaidff' show that the slowing 
down was. much less marked than 
had^begn.hpp.ed.. ... 

. Tfhey weaken the case of those 
who . -argue - that - the incomes 


35% 


EARNINGS 



s 
of 

average earnings was 27.4 per 
cent, higher in July than in the 
same month last year, compared 
with a 25.6 per cent, increase 
between June 1974 and June 
1975. 

Whitehall sources are deliber- 
ately drawing attention to the 
earnings index as opposed to the 
wage rates index as the guide to 
how the new incomes policy is 
working. 

This is because the wage rate 
index in many cases shows mini 
mum rates which are not repre 
sentative of the real earnings in 
industry, but. which will be 
heavily influenced by the 
relatively favourable effect on 
the lower paid of the £6 Limit. 

_ The wage rate figures are more 

policy was not needed because ing 39.7 per cent., in the public up lo date than, those for earn 
Wage;:.-.settlements were easing sector and 33 per cent, in the ings. but with no major settle 
anyway. And they will of course private sector !or a sample of menis due in .August, the index 
^.^aken as justification oF the some 6 tm. workers. rose only 0.4 per cent, to 1S4.0 at 

ffiMfnut'by the advocates of in- Increases in average earnings the end of the month. 
tSMtids rpoUoy. during July are understood to Editorial comment Page 22 

decision expected to-day 

~ : BY'PUR'- CflY STARF 

THE -FUTURE of Mr. Graham continuity in the immediate " Already this year several lead- 
Powsbn chief executive of Rank future. The only' two exeentive irig insurance companies decided 
ergauiratian .is likely to be directors who will be left, if Mr. to turn down profitable under- 
J*, s P?T?d-at3 special Board meet- Dowson does depart, are Sir John writing of Rank's share offer, 
ins Of- the company, called for and Mr. Russel] Evans, .the They now fee} 1 that this protest 
thui'^oimihg.-araid growing con- company secretary. . has been amply justified and 

Cem WJduf the much - publicised There is no doubt that some have made their views known to 
nf£ between him and the chair- Board members are greatly per- some non-executive directors 
ma&^Sir John Davis. . turbed about the split which' has _ . 

•ItVVas widely expected last become so. openly apparent «n !^L ere ^ wou i d J® 

. ilfififTtbat Mr. Dowson would . between Sir John and his chief •””?™ n IJL r 2SJ; , 5 w ?' ^ 
tferjfowB as a result of to-day’s executive, appointed .less than 5i n> »!!S5 ! ' e ^H ve .£ jrec J or f 2 n 
which was called at a year ago. ?? 3 l r “’i, S. Qt?e *°clude 

Shtoi' notice and which is un- Equally, there has been mount- several weU-Imown and influen- 
ISkar to end the Board’s dis- ing worry aboui the situation {“• ??£!!£„ “ cludl °S 
euesitm of. present “problems." among institutional- investors in' if .ho Runt j," 1 ^ 

^efereij to- in a Rank statement the company, prompted partly ”Sf_,SS 

on-Timsday. by their lack of direct influence gelsby, form^head of the 

. rWhi^itv seems probable that a sa result of its voting structure. XjJL 
Jr.- Dowson’s resignation will The majority .of . the . voting ™°^r^I C V!^3 e 
Toirojiart of whatever agreement shares are held by the Rank raan of tBe of Inland 



fUtfLorer dsreiruicut, - ««ua tj 

*8 wach^d,^ -the .selection of a sue- Foundation, a company limited I ' evcnut: - 
<»sspi^: ot-- hfm in the senior by guarantee, and holding' less' The company admitted yester- 
•TMTOjperqent role may not be than 10 per cant, of the total day that Lord ‘Goodman's firm 
immediately, decided. Uiouuh it Rank equity. of solicitors,- Goodman Derrick 

has;. already been discussed by Whatever other measures are and Co., have been called in to 
wme directors! taken by the - company in the assist the Rank Organisation and 

• The ^position that Sir John coming montiis, rastitutiqnal its existing legal advisfira. Lord 
P^yi s. wfll occupy in the longer shareholders will almost certainly Goodman has -played a leading 
Wnh remains 'uncertain, but the press strongly for a reform, of role in the past. in helping to 
Board; bi elearly well aware of the voting' structure of - its resolve commercial, as well as 
Tbe> need, to- eUsure management oidioary shares. diplomatic differtnres. 



Timken bearing replacement* 
JUST WHERE YOU HEED THEM 


Replacements - ihe onebig question every potential user 
of bearings asks. 

The T rniken Company's answer - should the tune come 
fora repla cement — 

Anywhere! 

Anywhere in the UK: through our branches, through 
our distributors -over 400 outlets. .. 

Anywhere in the EEC. Over 900 outlets in all. 

And virtually thiouahoutthe world. OveM 30 countries. 

So that anywhere equipment! ravels, it's never 


travelled far from Timken bearing replacements 
- (replacements ol the quality pf the original, too!). 

Anv customer who plans long-term requirements will 
find TheTimken Company helpful in stocking supplies 
they want. Where iljey want to ensure delivery- Just when 
theywam them. Which makes oui service the finest in 
tapered roller bearings. The sooner you srnir applying 
them, the feweryour problems will bo. After-sales service 
is just one «*tspec.r of ihe Toial Package you gel when you 
buy Timken bearings. 


YougetaTotal Package with... 



tapered roller bearings 


British Tutiken. Dutton. Northampton. DmSran of The Timken Company, Ti-rAor. -.^4d aiounq she world. 

Manutacmring in AustoIia,' Bridl, Canada, England, Francs. Seuth Ain; j and U.SA 
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LOMBARD 


The road back to 

sanity 



BY C. GORDON TETHER 


of tic countries 


THE RECENT agreement on the experience 
future of the monetary role of concerned, 
gold clearly represents an im- Moreover, it has also provided 
portant step towards a return to a smokescreen for an outbreak 
international monetary sanity, of trade warfare between the 
The conference scheduled for major couMries that is almost 
nest January on the fixed-versus- certainly going to constitute a 
floating-ex change-rates contro* major obstacle to the world's 
versy could produce another of economic recovery, 
an even more significant kind— The Fund itself tacitly ad- 
quite apart from the fact that tnitted this in its comment on 
the implementation of the new the floating rates way of life 
understanding on gold is itself when it said that rate fluctua- 
nependent on a successful out- tions have occurred— both day-to- 
cumc to those discussions. a^ ot.h innix*r.*o«„_tH a r are 

be 


_ ... . _ . dav and longer-term — that 

ssx-ssss? sf w «rs.- C3T- SWs 

can ‘ also “m? STto'Scort”f ‘ ttTfloS 
mind more convincingly— that ***? J 1 ® *2*5?? {^ e ®JJSF® 

the world is not going to P*™ d „ * ™ t JSf° Uy satisfac - 
extricate itself from the present tory t ^ llS 
morass without a major assault tT i 1 f. 1 
on the financial permissiveness I Jnfl£lDTl]l 
thai has played such a large part ^ “ 

in producing the present Clear testimony to this can be 
grievous situation. seen in the speed with which 

The IMF's claim in Us annual most of the advanced countries 
report that exchange-rate flexi- have disposed of the payments 
bllity has enabled the world deficits created by the oil prices 
economy “ to surmount a succes- upheaval — something they were 
sion of disturbing events and to committed not to try to do be- 
accommodate divergent trends in cause of the impossibility of 
costs and prices in national their doing so without off-loading 
economies with less disruption tteni on to other countries, 
of trade and payments than a It fcardlv he denied that 
system or par values would have ^ nom for exchange manipu- 
been able to do is clearly lsUon prov jded by the floating 
jusiificd. But only as far as ti system is responsible in 


£8:1975, 


RACING 


BY DOMlNIC WIGAtt 


ENTERTAINMENT GUIDE 


Fast Counterfeit Lady may win 


OPERA & fiAUBF^^ 


RYAN PRICE, who is doubtless trill be well: suited by the addi- may well have tikezf Wtolfon: 
looking forward to next month’s tional furlong here.. _ him and T would much rather 

Prix de I’Arc de Triomphe in The Gimcreric- winner. Music take a chance with the lightly 
which he saddles Bnmi with a Bop, who safferedMhe second' raced/ -Newmarket challenger. 


' "s.TP fctiB r 

& xt-v?s.5arx*. 


•si-' ‘ • -1 ■’j.itjrJi:**-. 


Toolgtit 7JQ0 Dmr 'Rat*ak*rtfl»r. 
Tomor. 7 JO U -BtUi HttSttt - ■ 
Sat. A Wed- 7.30 Mifiui S-SShy. 
Toes. ejo Son Csri«. 


feT- G-. •■'xheatoee.:;../U-^ 
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COVENT CARDEN. 

THE ROYAL OPERA ... 
Fri." next 7;» Ds RMUtBOfcL; 
- Sests avaHetiie. 


EM -5K. SiSO- 


fair amount of optimism, could 
well be the trainer to - follow 
at Ayr today. 

I expect to see the Wizard 
of Findon land the Jack. Jarvis 
Memorial Nursery (235) here 
with Smart Slingsby before 
taking the feature event, the 
Ladbroke Ayrshire Handicap 
half an hour later through Rio 
Alta. 

Simon SUngsby, a once-raced 
half-brother by Baliymoss to Star 
Ship, kept on well under strong 
driving when making all the 
running to defeat the odds-on 
Admiral Count in a - seven fur- 
longs Lingfieid event two months 
ago. He will be ideally suited 
by this stiff mile, and looks 
capable of completing the double 
— possible at the expense of the 
course winner. Qttehu. 


At? . 

2A0— CatalpaV- 
2^-^immBlia^by«- 

3.05— Eo AJta*. 

3 .3 5 Vanna-. - : - 

4.05— Counterfeit Lady*** 
435 F n$ -Waller 

YARMOUTH 

3.15— ' Winter. ^Melody 
3.45 — Vjbriato 

4.15— Tucsedo ' 

wincanton 

330— Kuln wartri 
4.00 — King Shaw 

WORCESTER 


Counterfeit Lady. - This -attrac- 
tive Bold Lad filly ran a shade, 
disappQmtingly_jji the Lewther. 
Stakes at Yflris* in- which - she 
was fifth TP Pasty last tare out 
But it is probable ftiat she.'woald 
have been closer there -hmi she 
been held’ up. : 'This -time t hope 


NEW VICTORIA TH. 834 0077; Ota 
Victoria stp. LAST 3 PAY 5*. 


grknwich. -oi- 




--K- naksi: .mancAL.'iojr 

ragtime!. Ton't: HllL Lutes 
Loflflartnjrs. Leober, .DrtMWWli- 
tt su. ne.-. -TtnbKL - 




M(T 


Rotnoe, WtfJs. Safe mat: 
von LoogenbtRV- uartw. 0 


LSADUOfS WEUJ 

“• "a?Bh 


wwo ■ HAsoa. .S»aw- r TaN»- ->< 






to see Edward Hide employ wait-1 

ieF'Sta 


THEATRES 


tag tactics on Michael Stoute’s 
charge, an impressive winner at 
Goodwood, on her only other 
appearance.’ - V .. 


A DELPHI THEATRE. - 01-836 7CU 

E*SS, 7.30. MU. Thort, "Sifc ":KOO| 


' nKisr :erA> sjtn 


..ssarwu^i 

«.&•.«* MOd 


» i 


JEAN 
- SfMMC 


2.30— Alan's Bounty 

3^0 — Croft amie 


Hide, who has ridden -a .large 
proportion - of StOute's " winners 
in the past' two or three years, 
could also be on the mark With 
another Newmarket, representa- 
tive, Harry .Thompson -"Jones' 
tightly weighted Vcmua -to . the ! 
Kelhom Stakes (3.35). This bay 
filly by Nashua out of the higb-^ 


IONS ^ _ 

JOSS AOUAMO _ 

A LlTIU-NIfin HUSK 
Ibur- RMUhd tf*o~So 
>h ro ^ J 3Wt|. with CMUR.i'x 


ws; 

> IB': - -V ' 


rWwi. ,to.Th % 


VKINGS 


r v - . ALIVE ON STA ^. r . _ . 

l .. THE ROCKY HggROR-WHgM^,. ■ 
* ’’BEST MUSICAL <WBm-JAEAffV 

^ irorfna .swwwrt Ppm* • 


JaBM-tor MMiawtBdayTi 


836 3B78..' Last 

E*BUh4l 7 AS. Sats. 3.BQ - m ' I 

RETURNBY PUBLIC ULMAND^l 

enmnr * “ — - — . . 


LUnttigr toason. . . . Mug* -• WUPDft : 1 1 


THIS fcUM31 ^L y . 

-4- t»»eeHCT V*HL La«tg Warn. 


wxspi . 




Atnmx. 


goes. 


Breakdown 

It is vitally important here to 


substantial measure for this un- 
helpful turn in the world 
economic situation. 

The implication is not only 


disMguish KWH 1=3 ?«.«!; !«i!2« "JS.fSS'iS 


efiecl. And there can be no 
doulii. that the nrogressive break- 


a lot to answer for hut also that 
it now constitutes a major in- 


utdi uie nruHiessive nreaK- .. _ 5 _ »mA 

<l«,n of fofcroouoool monetary ?££«*!? 


‘aw and oidcr triggered off by j nB .. t0 
the undermining of the system 
oi par values played a large part 
m crCLiing a sirusiion wherein 
it wa- nece.->ury to “accommo 
date divergent trends 
or pri;<?s :n national economies. 

■Ml the navigational aids having 


perpetuate— indeed In- 
the serious deterioration 
in the world's economic situation. 
-Clearly, things having been 
nmu reduced to the pass they have 
in costs been, a quick return to the fixed 
but adjustable parities system 
that served the world so well 


• ■if lav 'javisauynai iuus uariug - — - -• __ , : ... 

been more or less wantonly torpedoed hy U.S. payments 
d-.itroypd. in short, there was excesse s ^ Ike questioiL 

no alicrnarivc but to allow the a start °as got to be made 
shin u> hi- curried along. so®* time and the sooner the 

It is also important to realise better. . 

?h;;t th«* -rorv ro date of the ^ sensible way to 

fully floating iystem shows tb2t begin, as the French have been 
fluctuation* have not been solely pointing out, is to build on the 
cerji-emed with the commendable stability achieved within existing 
business of “ accommodating currency blocs by ’ establishing 
divergent trends in different reasonable limits for movements 
cnunirfes' costs and prices with in exchange rates between these 
minimum disruption of trade and groups of currencies. Thi.s would 
payments." clearly mean that countries 

As the behaviour of the dollar would be called upon to forego 
in relation to tbe mein European some of the freedom they at 
currencies has continually demon- present enjoy to pursue self- 
*tnted, the system has also pro- oriented international payments 
dneed massive and disorienting policies — particularly in the U-S. 

, changes in currency relation -hips case. But. since their sacrifices 
— Gj'sl one way and then another would be the world's gain, they 
—which had nothing to do with should prove to be iD their own 
differences In the economic interests in the longer-run. 


_. ... ..... . . . . . defeat of his career when going class Fiji, showed her best iorai 

ffw Alta, bidding for his third down by half a length to HIttite since landing a 20-nwner nlmden 
.success of the s eason in the Glory, in Doncaster's Flying event at-Yaxmouth in. the wring, 
ILadbroke Ayrshire Handicap, Childers Stakes on Saturday, re- when a good third behind -whls- 
put up his best performance for turns to the fray in the Harry pering Grace and Paper Chase 
some time when a dose third Rosebery Challenge .Trophy, at Nottingham 12 days ago. A 
of nine behind the stablemates, (4105). V ~ reproduction of her running- on 

Understudy' and Hard Day in Music Boy’s hard race at Don- the Midlands track ought to see 
tiie Don Zoilo Handicap at San- caster, where he got extremely .Vaamo gaining the second success] 
down a fortnight ago. Hie, too, sweated up in the preliminaries, of her career. 1 


-83* 6404. Alt. 


FrayaT eomBRy 
fiepgiwKB. . IWoWj Sftn ftN, 


■rte» B»riw7*l 

Of ANM"UET«1. 


.THE MARRYING 'OF 

(Sub*, mi 730, mat. Sat. 

MUST ENP OCT. IB. BOOK NOW 


(-MERMAID. 248 7*56- Food'.Mfl 

W,US 


AMBASSADORS. . 01-036 j17T1Ja»2.-| 

■*. *Za&t 5 Z2 ZMSOftP * 1 

A musical by Kan Lac: 

*AB M tun el Dm Forta, DON 
MISS IT." D.- Exb. -■•WWDERFUJ 
D. Mlf. - A WINNER. E. SUmL 


by KERNAAO SHAW. 
- ON£ OP 


SHAW’S VERY BEST.? 

SEATS FRpj#^ to D3?-ta 


COMBINED DIM--. . - -„ 
TICKET BOR £4.95. 


AND THEATRE 


APOLLO. 


437 2663. 


ewiim ao.J 


Tbo.r^ 3.00. Sab . 5.0D _ aatf'sjoLl 


HRCARFTl 
LEIGHTON 


ofiMu-.-. 


co*nwfa 

Ir^Si 


- NrobtMv the f«« eomyHR 
~aMe mttHai *fto« h> London .’ P. TlmCl. 


Jn A FAMILY AND A FO^TOHt 


Final 3 w mm- — t ano • 


SALEROOM 


Porcelain attracts 
buyers to Phillips 


BY ANTONY THORN CROFT 


A PRIVATE collection of mounted ebonised and thnya- 
Meissen porcelain attracted wood side cabinet. This was at 
numerous trade and private the lower end of the pre-sale 
buyers to Phillips yesterday in a estimate, 
ceramics sale which totalled 
£23,540. ‘ 


A pair of walnut armchairs, 
made around 1865, doubled their 
The top three items, all ISth- forecast at £450, and the same 
century Meissen, sold for double price was paid for a French gilt- 
tbeir estimated prices. A jug bronze and porcelain clock 
with silver mounts was bought garniture. Italian 'dealers helped 
by Vandekar for £2.700. while to keep prices steady. The sale 
Ferminger paid £2,100 for a totalled £23.004. 
cylindrical tankard and £1.000 
for a spoon tray. Dealer boycotts 

Harmer's began its season with The Sotheby’s picture sale in 
a sale of stamps which realised Bond Street was very routine 
£54,700. A collector from Taiwan but in . these clays- of dealer boy- 
baught a Chinese collection for cotts the saleroom points out 
£1.200. as against the £800 esti- that the total of £1S,967 was 
mate, and a set of Rhodesian nearer the top end of the fore- 
stamps, which were affixed to cast. " - 

cards and used as currency dur- ... 

{„o tho Rnpr Wap wAnt fnr F99/1 ^ more important sale took 

ing the Boer War. went for £220. pUce at Satheby-Mak van Waay 

There was little excitement at in Amsterdam on Tuesday when 
a Sotheby’s. Belgravia, sale of decorated Delft and 17th-century 
English furniture, plus European tiles were sold for £159.858. The 
clocks and bronzes, and prices highest price was ! £5.240 for a 
were generally within the target series of 12 . plaques decorated 
levels. The best price was the with portraits tit 17th-century 
£650 paid by a London dealer for Dutch painters, made around 
porcelain and gilt-bronze 1700. ■■ ■ <T*' 


National film 
body short 
of cash 


I CaTHK NWpOn 


- *36 53J4, 

mIriam MARGovt^' 

KENNEDY’S CHILDREN - — 1 
•• * MBCfcbMKBr..' Clly BanHaT-_NY; Trto. 


ThMtr* Fully Air ContflUWWd. 

Lest week. Tr anR sn due to . wWe 
tiSwewd WeeMHIly Theatre Spot- 23 
OLD Vic. THE NATIONAL THEATRE 
928 7616. Today a.15 I reduce^ price. 
Mat.) Tonioht at 7-30:. 
PHAEDRA' BRJTANNiCA 
tjy Tony Harrison 
after Racist's Phedre 
Tumor. V-SO^^IS A 7JO: 


ICAMERiaCE^CATR^ 


I RUN 

GJMFP 


M«)»« DENIS 1 


Tut. 7.30 [Re^grice Dtmr.) Wed- 7 


3 LA NS 

Seme teats hold for tale 


Film 

now 


“THE . REST MUSICAL W IMS’ AMD 
PROBABLY 1976 AND 1977 Ai WE L 
S. -nrwet. SA 6.0. w«d„ Sat. BTu^Lfs. 


CHICHESTER. . B243 96313. TeulRtt- & i 
Tomor. at 7.0 MADE IN riEAtfESTTdy. 1 
and Sat, at 2 . 0 . smy ai 7.0 OTHEijtb. 1 


OOMtDY. DSO 2S7B. Ewi 8-00.' SaU- At 
5.30 and~8JO. -Motneet Tagn. ia., 
Tho deleCtaWo HAYLEY MILLS-**. D.T 1 

FRANCIS M " 

" Samuel Tai 


. EWS. LEIGH LAWSON I 

. . ^g PLSag;'-^*! 

“EBer»«cw*t tfrrecflofi by Alafl 
F.T. “ THE AUDIENCE Mere WEi 
LAUGHTER:*' F.T, -THE frc 


SUCH FUN.*‘ E»o- Newt. 


otrrtRJQN. 9S0 321 B. Airland. ev6«. 
8.1 5. Mat&. Than.. Sat, S Tom StOBOaiW’a , 
ROSmCRANTX- AND GUnnM5nBNj 
ARE DEAD. Um.ted 


By Arthur Sandies 
BRITAIN'S National 
Finance Corporation, 
operating on a profit-orientated 
basis, Is effectively down to its 
last £418,708. If this is lost, it 
will mean the NFFC will have 
to “shut op shop,” said its 
managing director Mr. . .John 
Terry. In the last financial year 
the NFFC . lost £286,164 after 
interest payments. - • 

Yesterday Mr. Terry, present- 
ing the latest annual . accounts, 
complained' about these interest 
charges. Without them the 
NFFC • virtually covered ». its 
costs. 

The NFFC was founded to act 
as a primer for the film industry, 
hut the Conservative Govern- 
ment in 1971 decided that 

should become self-supporting 

and encouraged it to link with 

City interests. • r1S> 

City sources, notably the • v 

National Westminster Bank, con- 

tri bated £750,000 and the. NFFC . enterta/ning mr. sloanc - 


dny of port or mance from 10 a-*n. 
Now booking to 29 Nopembcr. 


.. 437 «B34. . MOIL. Thors. 8.00. 
FrL told S«t. 6. 


< ^ LACT Frt. mid ^ at TEi&b jiT'ci a'yB. 
JESUS CHRIST SUPERSTAR 


PALLADIUM 

LSf MlTlrtKl 


<37 7378. 


Iwirtisi 7JO. _ Jbmm: v^rf^ut- JAS. 




In LON 

MOST BEAUTI FUL MU SICAL. 
MANS ANDERSEN 
MUST END NOVEMBER 1. 

Scots NOW THEATRE AND .AGENTS. 


PALLADIUM 

o> 

LULU. RON 




lit PETER PAN 


01-437- 7373. 
GUWWBV 


MICHAB 


id m 


DRURY LANE. 936 *106. 

Matinees Wed- Mid Sat. 2. 

■ 

"M1CHAE L A C HA WFO« ^ WHOPPilfjG- 
wONOERFUt STAGE STAR.' 1 'NpwToT 
the World." - HE AND HIS SHOW ARE 
-• A -TREAT/* Sunday Easn-to*. 


PHOENIX THTATRR. . . OVBSS' ttll. 

Tnt. 7AS. Tmr. and Sat.. SAS and 8.4S. 
GOOSWLL ■ 

IS MAGNIFICENT." Sunday. Tlmcs- 


'RID. PRICE SAS PEPfL ^Frlrfr^, . 


LAST WEEK — MUST END SAT 


PtCCADILLY. «7.4 - 

as CLARENCE DARROW . . 

A one-man olay about the mast famous 


DUCHESS THEATRE. .936 9243. 

Eves. 8.00... FH-Sat. 6.1S and S.OO. 


i Trial Lawyer of the 2«ft emtury. 

-1 *• Brtlllurtiy absorblno." E. New* ■; 

i — ASsoiutwy mavneBc" N. o^_W. . 


***&&»■ 


OH) CAL . . 

NOW IN ITS- 6th YEAR. . 

** Breathtafcl.-isly bcaotifuL -Sun. .Tfcfc 
"The Nudity fs .MunnUtB." DaUy- IM. 




etL Prices! 


already been invested. s«. s.so and 8 

Although the Government .• T» kct .thriller ■ ev 
holds a further £2m. which last s weeks— ends -qcl zs. 
it could release under the 1970 gariuck. ks& «m>V. Moo.^rhuni. a45. 
Filins Act, it is “freezing* the' ^ w<d 3 -°° ■» 


money unless there is equivalent} Richard bru 


Hlunaas," 

. . > .... ABSENT FP1BNOS - 

private Investment, which is] alan ayckbourn*s finest. _ 
nnlikely. i funniest play. * h. homoa s: tiW. 

Finance 


LAST WEEK 


VSt did Saturday. 


PICCADILLY. 437 4506. From Tue-.next. 
Mon-Thur. 8. Frtl and gy. i and 8.40. 


KWA ZULL 


■■ proDBbty tho most COmoiJlshuKV «n|oy- 
'ablo musical sl 


musical show in Leuon." F.T. 
tosous occasion iw dwL" Sun. Exp- 
‘950 


"A 


PRINCE OF WALES. . 950 8691. 

“AM «■ , - M ' 

la HARVCV • 

Must end September 27. 

Opens Oct- 6. Frey, tram Oct. I. 
HARRY SEC COMBE 


THE PLUl 


^ISSSms!*! 


QUEEN?. 01-734 Ties evenings B.00. 
Mats. Thurs. 3.00. Sat. 5.30 and 8.30. 
ALAN 8ATES I* 

OTHERWISE ENGAGED . . 

A new clay bv SIMON GRAY 
Directed by HAROLD Pinter 


RAYMOND REVUE AAR THEATRE,-- 734 
1 593. At 7 p.m. 9 oan. 71 pan 
PAOL P4 Y ^ ■ 

THE FESTIVAL 
Of EXOTICA -75 • 
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miXM * IffiSnte 
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-SHAW. 
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RfiCHAKE 

TALK.OF 


i'js’s 








EW. JtfiMM 1 
MB ' It 11. 
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YAUMY1LUC. *30 9983. PHlST 
EV. BJ . Ma t. TIB. 30. *SaL- 5 3 
MILL I CENT MARTIN AMANDA 
in ALAN AYCKBOURNS 
ABSURD PERSON «NGm! 
Boss Comedy of Year, e. 5td. An 


VICTORIA PALACE. 


Ol'-eV 


Evenings 


_ " SWIMGALONGAMAX 
Sobs end Uosntar spectaais 


ortth Gre*t Compel ny, 
TE OCTOBEF 


MUST TERMINATE 


WESTMINSTER. *34 0236. Even! 
Eats. S.1B, 8. 3D. Wad. A30 
Old. yic Musical story ot GmSf 

■ “ ‘liuON MB' 


• ,:s “flB!i45SSS'' 


TARAMTAV 




alzb 


i] 

i* 


I 


rA atootos sm.>wMii|,- - TW 
lot ihovr- Evening News. 

Bto and wit-”— Harold Hobson. 


WHITEHALL. 930 fit 

Evos. S;?. Fri;, Sat 545. 8 
" Orton's ridun and funniest.’ 
^ . .WHAT TOE BUTLER 1A1 

Directed by Uidur Anderson. , 
awvr uNat with laughtar." d 


WINDMILL .THEATRE. 4 


PAUL RAYMOND Ptosi 
WET'S GET LAID 
.. FeatvnTna JOHN ikmar 
“ARE ..YOU BEING SERV 
TWIen- NRjhfty at 7.00 and 
' 3 nd SENSATIONAL YBA 
WYNDHARUS. " 

MoOh-FH. 8.00. 


Sab. SJJO 


JOHN GEICGUO. RALPH'HICt ' 
Thutre Product ■ 


National 

HAROLD PINTER'S 
TiO MAN'S LAND 

■’GREAT “^NG^irTT 1 ^ 
PITCH,: s. New. Limited S« 


CINEMAS 


ABC 1 « 2 SHAFTESBURY ; 
8861 . BOO- Perfa. ALL SEAT - 
7; THE GODFATHER PART 31 
« Sun.r 2^5. S.00: . . . 

Xt LAW AMP DISORDER iX 
Sun.: 2.00. 5 JO. 8.30 (Last. T 


CASINO^ „ 

You II FM_ .. _ ... 
SENSURROUND. San. 
2.30. 5.30 and a JO. 


437 6877. EARTKQV 
fit.it ad. well 


Peril. 

SOW 


CUXZPtA. Cirnzon Street. W.l. v 
iNo^^SrnQicino ano A^r 


DOESN'T LIVE HERE AN1 
fnot Jun.L 
11. Ust- T-O 


Proas- at US fnot Jun.L 4 
8-30. Late Sat, " 


EMPtne. LeKtotOr SonarB. - Tf 
SANCTION IAA). Dally PfX 
5 JO. 8.30. ' Late Show . Fri. 
11 IS pjn. Seo. Perfa. All w 
able. No phone booMim- 


Aim e v e n t of The yaw. Sen. m- 
4-30. 8 DO Son. 4 JO. SH». ~ 
may be booked. 


OO EON. HAYMARKET. >930 27 
SHAMPOO <X>. Sep. wrM- ' 
>not £un.i. 4 45. EJS. Siimeo 
.. _ L Bon.t. 5.30. 8 SS Late to 
Sab 11AS. Ah seats may b 


CINEMAS ARE CONTfl - 
VON PAGE 15 


Notional Film Finance Cor- 
poration,. annual report and 
accounts. S.O.,.3fip . Cnd. 6235. 
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tindieales programme in 
black and white. 

12.25 pm. Treftadaeth 75. 12^5 
News. 1.00 Pebble Mill. 1.45 
Ragtime. 3 j 8 Regional News 
l except London). 4.00 Play 
SchooL *L25 Barbapapa. 
.fackanory. 4^15 Blue Peter. 

.Tohn Craven’s Newsround. 

Salty. 5.40 The Wombles. 

5.45 News. 

6.00 Nationwide. 


4J0 

5.10 

5.15 


6.45 To-morrow*s World. 

7.10 Top of the Pops. 

7- 45 The Two Ronnies. 

8- 30 Mastermind. 

9.00 News. 

9.25 Days of Hope. . 

11-05 To-night. 

1 l’f,®^ e ?^ hpr ^ eeiona ^ News. North (from Leeds. Manchester, except at the following-, times:- 
Au Regions as BBC 1 except at Newcastle); Midlands To-day ANGLIA 


ing Scotland. 11:40 Scottish News 
Summary. 

Northern Ireland— &5S-4.Q0 p.m. 
Northern Ireland News. 6.094.45 
Scene Around Six. 1140 Northern 
Ireland News Headlines. 

England — 600-645 pan. Look 


10.30 Orson - Welles Great b«kut west- us Report wales, us 

Mysteries Mr. and Mrs. U38 The Plshamsn of 

ii its c.. Clove Uy. 11-00 The Late Film: “The 

llfiO Say Goodbye, narrated by Cur?c ot The Fly,” etarrln* Brian 
Rod Mchuen. Donlcvy. 

12.00 What the Papers Say. • HTV Cwmrn/Wales— As irrv General 
12.15 B.m- My Song is Freedom. S fr *icr. .ww>£ ) 

All ITV Basiniic *>c T nnrlnn New*d4l0ri 7 Dldd. US-455 Mlri Mawr. | 


Steel Stodcholders t StrueturalEoginoers 


F.T. CROSSWORD PUZZLE No. 2,883 



ITV Rpjjioric *s I-nnrion reM, ' a ' ]1 o : i 7 WH- u-chlm Min mawr. 

1 ... - ga ° n *. as .. Aj ?" q on 4JMJ0 Mlrl MW7- MMJB Ktwr Ron*. 

— i.BKtJI V DTdd. 

.... _ , _ HTV Wml-Ai HTV General Service 

the following Mmes: — ffrom Birmingham) Look East AiWUA exerpt: us-LS v Jtt. Rcoort west Bead- 

Wales— 5.15-5.40 p.m. Bilidow- (from Norwich); Points West Anjj ^ 5 ,ines tJWJS Sporl Wca 

gar. WHiM Wales To-day. 645- ffrom Bristol); South Today Sutaftu S SCOTTISH 

7.10 neddiw. 8-30-9,00 Cam pa u- f from Southampton); Spotbght Arena. 7J» Gambit. 7jo Preteeton. i_« pjh. Road and Weather Report. 
1140 News of Wales. South-West (from Plymouth). 'M JO Time Waa . . . U.1S Maude. 1L« 425 The FlmislonuA UO Tfte Advoamrei 

Cpnflnni!— C flA-R jc „ Thu Llrinfi Word. - In Rainbow Country. SJO Babar. 5JS 

bcouand— 6.00-645 JLm. Report- DDr . . ATV mm*. aIMDC Croetoada. 6M Scotland Today . 6J0 

DDL L AIV Mll>LAllJL/a Hnnh MaeDtaroud— i a Poet and ais Time. 

R 4/1 « m n««r. rf.i n I -* a-"»- ATV Nowsdoak. 13 The 7.00 Space 1990. 10JB The Seven Aaes 

OAV a-m. OPCT university. FunJty Phantom. 4-50 Caatavay. 5J0 of Fashion. ULOO Late Call. HAS 

MO Liberal Party Assembly. . Batman. MO ATV To-day inctadinn PiJenuna^ 

11^0 Play School. Police Flre^. 7A0 5oaee i« 18.38 ’ gQ^JTHERN 

11AB ajn. - Mato in Rea yen." earring 


7 A daughter went is the day 
before for duck (5) 

8 Theatrical setting for rumpus 
on railway (7) 

9 Dangerous moment to give 
credit to single small rela- 
tive (0) 


ACROSS 

1 Big bit by the Lions we hear 
(7. 7) 

10 Sculptor making cane fashion- 
able (5) 

11 Publicise opening before one 

gets delayed (9) , . 

12 Churchill's name for woolly 15 Solemn music for month that 

(7) has passed (4,5) 

13 Strike out soft centre of 17 Spoil doctor actually existing 

exhaust (7) like marble (9) 

14 Like this cover to be sub- 18 Declaration nation intended 

Stantia] (5) ‘ to bear (9) 

16 Forwardness with which I am 19 Skit concerning the French 
to fashion beastly place (9) member with nothing on (7) 

19 Scotsman from down under 21 Tradesman used to stocking 

(9) np (6) 

20 Origin or 19 ac in Wales? 23 Pleasanter person from the 

<5> French Riviera? (5)' 

22 Small car parent uses least 24 Youth has Spanish island 
(7) accountant knocked off (5) 

25 Work on newspapers subject 26 Paying guest gets round little 


to injustice (7) 

27 Happening to back company 

with remedy Pole takes to 
church (9) ^ 

28 Fat Imperial orders come to 
point (5) 

29 Heavenly display of food 
for polecat (8,6) 

DOWN 

2 Eccentric member of Society 
of Friends? (9) 

3 Speed one caught of ancient 
Scandinavian type (5) 

4 Don’t , worry at all-time bon 
on baby sitting (5,4) 

5 Church 'Council sends Surrey 
to sleep (5) 

6 Fried potatoes at home until 
interrupted (7,2) 


boy to have a stab with fork 
(5) 


Solution to Puzzle No. 2,382 
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1L25 Liberal Partv Assemble* CartoiUo* T*tor. tl24» For Atfulis 
, ZZr ^va*ciuuiy. . 0n i " inside Detroit." snrrina Dennis 

further coverage including o's^te 
12.45 p.m. Morning Report; 

2.15-3.45. 

525-6.40 and 


BORDER 


7.05-720 Open 

University. 

729 Weather. 

750 Newsday. 

8.10 Explorers. 

94W Lord Peter Wimsey. 

9^5 Ten Years of Man Alive. 
10.45 Gardeners' World. 

11J5 It’s a Small World. 

11-25 Newsnlght 


David ToaltrtsOn and Pc tula Clark. 

12J0 pan. Humny Hamster * Adveotwes | 

n „ a ■* on Oic River BjnJt. J-C Soolhcni News. 

pai. Bonier News. SJS Catch ^ Tanan. 529 Betty Boop. S-2S 

Crossroads 6.00 Dor by Day. 6JS Tbr 
Thursday Fltm: " Call To Danner. 1 ' 
Ranine Peter Craves. tlttJO The Late 
Film: " Tbc BoodJmn Priest." starring 
Don Murray and Kelr Dnllea- 2249 a.ra. ] 
Southern Nona Extra. • 

TYNE TEES 

12.35 (mil siantn* Point. &JQ Lnnnh- 
UfiK' iVrirs and Lnokaroond. A25 The | 
L»nc Banker. 15D The Panridrc Family. 


Kandy. 4J8 Fanrasile voyane. 
Sonersonle. 6A0 ■ Bardor New* and 
LoabarooTid. TM Space lM. 18JB Tho 
Collaborator*. 113S Seven ' tan of 
Fashion HUS Border \ews Snnunary. 


CHANNEL 

129 p.m. Oianncl Lunchtime News and 
Whar** on Where. 425 CaitoontUne. 450 
Caaiavray. 32S The ASiCBtorr. MO 
Channel News. 8.10 Sklppy. UO Span 


1140 aosedown: Michael Gwynn S, K*?’ e cJS?.*S SUnST^amVtlSt VnuJ? 

JenftiS^ ent b7 ta’fteS?"' UflS 

LONDON _ 145 mi. _^mjupU 3 Ncw»j HeadJInes. ULSTER 

UntnL 
Snpenfai 
Space im 


1A5 pan 

V>M amt. A Big Country. tlOAS SLSSLS" - U ^ 
Locker Sixty-nine, starring Grampian Today. 7X0 


Headline*. 

C55 Ttu> H-86 8JR. Liberal Assembly. L45 P-m. 
It 6JX Ltmcbilme. C23 Ulster News Eesdllnes. 

_ niflB- ill Jo d-25 Lost in Space. 5J0 Supersonic. 8.00 

Paul Daneman. LL50 Galloping SportscaD— Boxing, u ® puy * Tone. UTV Report*. 7.m space 1599. ' 18 JO 
Gourmet. 12.1S mo. lininrm^ 12J5 EvoninB Prayers. Y Gardening To-day. 1LOO WtW« It AU| 

AOOUL 


Trading Results 

Record results fot the year ended 31st March, 
1975. 

• Sales, profits and earnings all increased. 
Recommended dividend for the year 4.35p per 
share (1 974-3.5p). 

Steel Stockholding “ 

Level of activity maintained. 

Downturn in home sales in last months of the 
year balanced by a still healthy export order 
position and an expansion in overseas trading 
operations. 

Structural Steelwork 

Orders maintained a good level of production 
throughout the year, including contracts f or 
export and North Sea Oil development. - 
However. the enquiry rata early 1975 began to 
decline due to economic conditions. . 
Future Prospects 
The trading activity of the Steel Stockholding 
DMsionduringthefirstfourrnonthsofthe . 
current year has been satisfactory at a reduced 
level but, due to the economic outlook at home 
and internationally, the demand from steel using 
industries in both spheres shows a significant 
decline experienced in common with steel 
suppliers eve^virtiera. 

The Structural-Division has been folly committed 
for the first half of the cunent financed year. 


Five Year Record 
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■7 971 1972 1973 tS/f 


Sate . £4.7n . £3.5 m t*Mm 19. 5m I 
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Gourmet. 12.15 pm. Untamed 
World. 1240 Rainbow. 1.00 
First Report and Liberal Party 


*38 mjn 


GRANADA 2 

i. ParifioPaclfie. i 


Tbe 


Assembly. 1.45 Lunch-time To-day. M»swrxb<.^. i83S a pia« "n uie. suo 

* ' - Ifs Fnn To Head. XL 08 l£eral Party Tbe Osmond*. I2JS u.m. cartooatime. ! 


L55 Mid-week Racing from Ayr. 
245 Liberal Party Assembly. 4.25 
Children’s Film Matinee*. Tony 


WESTWARD 

lX-to a.m. Ubenl Parly Anersnbto. X2JHI | 
XL 08 lAeral Party Tji*? 

Assembly. X2JJ8 Tbc Woody Woudpetber 12-38 Cus Honcrbun's Binbdaya. - 145 

Show. X2J5 P.m. Hammy Banuicr*s Westward News HrwUfrwa - aJS Cart 00 n- 

'w* I*™*™* «i ^6 RKcrtSS*. Le Tins time. «0 Castaway. 5.70 The Adremumr. 

Curtis m The Prince Who Wa« is Your RlgJit. 2J0 dW£c Fairbanks LOO Westward Diary 7M SltoR 1989. 

A Thlef.^ Presents 05 The New ; Land. 535 UUV The Band ot Brr Maiesty's Royal 

&J0 News from ITN. 5°** ** crossroads, MO Craoato Marines Commaado Forces. U.00 Nlsbt 

Reports, US Mid tVtrt MOric: "The naBory. JL« Westward Late Nows. 

Pbappearancc of nuin 412,** starring U.8B Faith For Ufe. 

Ml* YORKSHIRE 


Copies of the Annual Report, contarnb^ the Chairman'* Statement in hrif. obtainable from The Secri^ 

JAMES AUSTIN STEEL HOLDINGS LIMITED ^ 


Thornhill Steelworks, Dewsbury, Yorkshire WPT29EH : 


&90 To-day. 

525 Crossroads. ■ 

TJOO Tbe Six trillion 


N oric« of Ru<faPipfa'or% 


Man. 

8J)0 This Week. 
t30 Man About the House. 
9.00 The Stars Look Down. 
1040 News. 


1L2B TvlliEbi Zone-, ire Bswr Space. 


re ml Calendar New*. US The | 
UTi; Lone Ranacr. <L50-Trir Partridyi* FamUy. 

14 IV 3JO JTuporBDch-. t®) Calendar. L35 

L85 *an. Report West HeadUnea. L50 Crosaroads. IjOQ Space ISO. 10*0 

Report Wales Headlines.- 4JS Lost U Emmerdaie Farm. 1L2S Seven Arc& of 

Space. 5JD Help! L2S Oossmds. WO Kasbhro. .. - 


RADIO 1 

(S) starnuphoaic bro a dc ast 
6*0 wa, as Radio 2. 7 JO 

Edmonds. M0 Tony Blackburn. 


247m *S). LJ5 Chamber Ctraccn (5). 2J0 programme ww. tffl Nows. 645 Pm I 
• A viuase Ruttku and Joliet "—Opera Sorry I Havenl a due. 6.45 Tho AtcbcTS.’] 

U su scenes, music by Deltas: Scenes 7JB NmrS Desk. <38 27 Tears ot “ Any I ■ 
l. 2. 3 'S-. J45 Inierval readtii*. 9JS ggrttowr " 8.90 The _War In S.«Lt.*- 


Transocean Gulf Oit Company 

9 % Gaunt ntnrd PdfaHwPm 1985 

‘‘OifiSLSES'lSZl toted m ef October 13. IF* 


Nod 

12J0 


ladaffliK ttooew TwS “ A Village Romeo and Julie? Scenes C65 School Report. 938 Kaletdoscupc, 

NwsbeaL 2JB « Qt -^?,_i 7cs Rn V 2, ao JMLy arM siS , B& 

David BaaiBtea »S» (also on VKFi. 5J8 5^ tSSSSi n Bl? ?^* .****.. SIS- 


RADIO 2 


Newsbeat. 545 John Peel with I*p Gear. pj^l Ttotei. _ lUS.Ten T««| 

7 JO-1233 a.m. As Radio 2. 525 L?“Ji ®® e *5* W* M - U3 ° - ■ 

Branms f6>. a 20 Tbe EnsJand «rf Jane nnp * __ 

LSOOm and VHP to Dr. A, L. Bonne). WO KatilO LOQuOtl 

13(1 Terr? Wosan tS) isdadi&s 027 Radun Pe«!rw (S1ua N ^ Ctanswn ' If?, 

fliiTffrtn amf Lfif P9n» to T ThOUfibf, %02r Rjifin x VMc M Call *0 WnWIflS X— IViPWS Wv*. 

SSwr MteravT OpcdBoSi is) i “'F-WMJO 6Jto art z# W Sbo vuso. <U» Sound Out. «J2 

ludodBis IBJP Waa£Bta3* Wa.’R. 1130 P ' n, ‘ 0p< n c! * ,lerta **' Ho®*' Sbb HteMn* London Nrwa .Ccak 

Jimmy Young ISL 1-5 »».«. Good RADIO 4 5? 

List pains <VHFJ. 2J2 DavM BaaUno IS) ^ __ - ___ O.-tTIng GOtug. 830 Is Conrert 10J3 

fit Radio L Out hfr-hMipf on IJMm only 4 *4m, 3S$n^ 285&I BBti VHF Robbie vtsceiiT'i Late Night London. . 


CrtVER that ounmant to tbs provisions ot tbe Indenture dated ai ot October 19 lsri* 
Sm r or t aB Debenture* accreaato prtnd ^umitcfier hjbfcbcS , 

fits® .■• 
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King’s-Head 


East 


V.-J 


by B. A. .YOUNG 


j East is a panorama of East End 
j life as seen through the minds 
i of two dim. dirty-minded you ns 
i men it is devised and directed 
i by Steven Berkoff, who extracts 
from his material a flood deal 
of fun. a tithe of pathos, some 
repellent moments of squalor 
and some gleams of what is not 
very far from poetry. It has an 
all-too-evident moral, voiced by 
one of the men: “We get what 
we are.” . 

Life in this world consists of 
work, sex. food and fun. ' Mr. 
Berkoff illustrates it in a series 
of little - vignettes, sometimes 
acted, sometimes only recounted. 
There is much reference to 
bodily functions. Work is un- 
speakable boredom among 
people despised for working. 
Mum, a sad neglected figure, 
provides regular meals and re- 
ceives no thanks for them- Pun 
can be anything from a day at 
Southend to a burn-up .on a 
Harley-Davidson; given half a 


chance, it will mature into sex. 
Sex is purely physical, though 
even the thought of it brings 
satisfaction, that nothing else, 
not even slashing a face with a 
razor, can offer. 

It is remarkable how deeply 
Mr. Berkoff has penetrated Ibe 
minds of his assorted characters. 
Syiv. the girl whom the. boys 
seem to share, hut whose rela- 
tionship to them is left vague, 
has a fascinating speech about 
what it would "V like for a girl 
lo be a bov. Dad’s insistence on 
the truth of his delusions (Vera 
Lynn was horn a cripple; she- is 
92 years old and served in four 
wars; the Queen made her Sir 
Vera) is so positive (hat you can 
see why none of his otherwise 
argumentative family oppose 
him much. There is a bedroom 
soliloquy for Mum that has the 
quality of Molly Bloom's 
thoughts at the end of Ulysses, 

The company nf five play with 
immense zest. Mr. Berkoff him- 


self and Barry Phillips play the 
dual protagonists, handling a 
bizarre compound of Cockney 
slang. Shakespearian, classical 
and mythical allusion and a kind 
of Arthurian dialogue, in which 
"thou” replaces “you" when H 
feels like it. as naturally as if 
they were speaking a familiar 
East End argot. Dad. fat. self- 
satisfied paterfamilias with his 
memories of happy times at 
Southend or marching with the 
Blackshirts, looms 'over the 
dinner-lable, his temper so hair' 
triggered that he may destroy the 
whole meal with bis fists over 
nothing in particular; Barry 
Stanton has him exactly in focus. 
Sylv, the blonde slag, is a well- 
observed type. 3nd Anna Nygh 
gels every move right. Mum is 
played by Robert Longden in 
drag, no doubt to indicate the 
degree to which she has cast off 
feminine charm. She has the fun- 
niest line nf the evening, but I 
can’t quote it here. 


Radio 3 


‘ Curti/m 1 .</■ i aitirj 

Htlp Brittoth as Siegfried confronting th* Oregon in Gotz Friedrich’s production of 'Siegfried ’ at Covent Garden last night. Ronald Crichton 

revirw this in to-morrow's paper 


rd Review 



’s Cos! fan tutte 


Copland conducts 

by GILLIAN W 1 DDIC 0 MBE 


by: GILLIAN WIDDICOMBE 


JflV/'J*} ; • 1 





SSniiswrei 


.«■ '.T Cosi fan lalte.- Jane- 
Vassbaender, . Grist. Prey. 

Panerai; Vienna Phil- 
P v.c/Karl fifthm. Deutsche 
fopbon. .2709 059 (£8.85) 

'm* festival season doses. 
Trs emerge. Record coro- 
-'Ntend to regard Salzburg, 
rgh. • and ..perhaps Bay- 
i is natural shop windows 
Vh to promote special re- 
/Thig year, however, they 
~'*>een stingy. Plenty of 
r s : ahic displays In Salzburg, 
• arly by Deutsche Gran* 
but they neglected the 
£ nity _ to record Bflhm’s 
. five performance of - Die 
~ me Schatten. staged there 
- second year in succession. 
’T.lnther Rennert’s sensitive 
- tirytale production., Bohm 
. mrded Die Frau before, 
.^atinues to use a, slightly 
7 > : d version (the. -Empress’s 
' ' renouncement, drastically 
but the '-sound quality 
\ 2 a.\ 1956. recording is in- 
-~te for so rich an Orchestral 
-and' the present -Salzburg 
__ goTden. Leonie Rvsanek. 

Empress, in radiant voice 
~ie very end of this eshaust- 
ligh role; and Ursula 
-rer-Feinen turning that 
unsympathetic role, the 
wife, into a strong, human 
:erisatfon, With dean and 
.nging. To let sueb. a fine 
filishment pass uuree&detF 


ssistance 
is close 


is silly, with a conductor- beyond 

80. 

Instead, from B«hin and 
Deutsche Grainmopbon, we have 
a live recording. made??t Salz- 
burg last year, of Cosi fan. tutte. 
(Or, after the recent." com- 
plete.” recordings by Davis and 
SoltL -“.Cosi •. fan. tntti TT _ In 
fact this is Bbhnj’s third record- 
ing of an opera .,wfth;_ which he 
has been specially associated. His 
first now a Decca ’ reiapue. was 
with Lisa della* Casa / Christa 
Ludwig, Dermota, Kan?., and -the 
VPO. in 19551 His second is the 
classic Angel set -from 2963. 'with 
Schwarzkopf. ' . Ludwig/- -jtraus. 
Tad dei. and Berry; ahdlus been 
given a welcome reissue this 
summer. .The third recording is 
quite different .and at first its 
justification seems, to. be the 
orderliness of Deutsche Granuno- 
phon’s Mozart/B6hm recordings 
—Figaro, ZauberfUite ’and Don 
Giovanni already boxed .together 
expensively;' and - a - .Separate 
EntfOhrung. ' Or 'th£ /premiss 
that nil leading DG aidst^ishouW 
record their pet-masterpieces at 
least once a decade. -V* V. 

Naturally,, for' V lrve rperf ord- 
inance. there are- stage -noises. 
Footwork varies ■ fronr'. r tile 
muffled-clomping of' a bowling 
alley to- the impression of Waltz- 
ing on plastic tnflle. .feoaie. 
Blinds. rattle, cups tinkle., Sue 
of tiie orchestra figuration does 
not interfock tidily. A few vtotl 
comers are .pinched, one or two 
Hues- stooped,-' and the '.dreadful- 
ness bf Jus Italian .suggests that 
Peter; Schreier has found a new 
lover. “Ti Zoro . r r , And Aet the 
I performance - has - vitally and 
delighted me. -= ; - ■ 

It does not quite represent the 
Con- fan tutte I saw in Salzburg 
a month ago; although the cast 
is exactly the same, produced 
by Rennert. Bohmahd Rennert 
have worked togeti^r for a very 
long time; and- in Die Frau ohne 

Festival (fall 


Sc hoiten their collaboration 
gave the appearance of perfect 
unily, for Rennert handles his 
singers with simple expressivity, 
and placed them, to their 
musical advantage, better than 
1 hud ever imagined. possible to 
in this opera of separate levels 
and weird symbols. -Alas, in 
his 1972 production Rennert 
decided that Cosi is a game, 
again. 

Three examples serve. The 
Salzburg set is bare, save for a 
few wrought iron squiggles and 
a Tiffany lamp (Tiffany in 18th 
century Naples 7); yet- Rennert’s 
singers “ play ” with the draped 
curtains, and Despina even pops 
her head underneath one. at 
floor level, where it looks like a 
grinning football. Worse, at the 
height of “Fra gli -ampiessi.” 
as Fiordiligi relaxes with joy 
into Ferrando’s arms, Rennert 
sends Alfonso and Guglielmo 
turn bling into the room to 
remind us that the game is still 
playing. (To doubt the sincerity 
of that duet’s rapture is to 
imply that Mozart was kidding 
in every piano concerto’s 
Andante.) Guglielmo's flirtation 
with Ferrando’s girl :is played 
through to bedroom, according 
to his exhausted, unbuttoned 
reappearance. Some gamej 

In the 'theatre, I had the 
impression That ' Bohm - had 
simpftp shut his eyes to all these 
excesses, and wished I could too. 
Cootrarily,- this recorded per- 
formaupg has obviously bene- 
fited from Rennert’s character- 
ising hands. Bohm’s Mozart can 
be very, cold: suave in detail, 
but unloving. Indeed, the most 
boring Cosi I can remember was 
the German television film con- 
ducted by him (and shown at 
the Elizabeth Hall in 1972 and 
19733; a hithless. formal pre- 
sentation. ijts glassiness exag- 
gerated by; .KastilOs direction. 


which included some very larae 
swans swimming ld a very small 
pool. Yet the cast included 
Janowitz. Ludwig, Alva, Prey 
and Berry, with the VPO. 

It may be tbat coping with 
all .. Rennert’s business bus un- 
leashed, in Bohm and his 1974 
singers (also including Janow- 
itz and Prey), the naturalness 
and warmth of their own charac- 
ters. Or that Rennert coaxed 
admirably/ and then smothered. 
In one respect. Cost is ideal for 
live recording; more than any 
other Mozart characters, these 
should giggle, lose their tempers, 
chatter, and be heard to touch 
and ' wink at one another, 
through all the moods of friend- 
ship from - sibling . companions 
to feigned devotion and vulner- 
able passion. In live recording, 
the crunch comes when the big 
arias must be sung. 

And here Miss Janowitz is 
properly the heroine. Her 
Fiordiligi is enchanting in 
warmth, and feminine colouring. 
And her “ Per pieti ” astonish- 
ing for a live performance — soft, 
gentle, but perfect in control 
and - intonation. Schreier’s 
Ferrando is also outstanding, 
the voice- coal, the line refined, 
but with slightly briny timbre 
suggesting a youthful, self- 
centred fellow more ■ than q 
romantic - or sentimental 
characterization. Ferrando is so 
frequently a cardboard portrait, 
particularly on 'record, that rbe 
individuality of Shreier's is most 
welcome.. A pity .he is not 
allowed to sing the “Tradito,- 
schernito *' aria; it Would suit 
him. 

But Bohm's performance fits 
onto three records instead of 
the usual four, and is pruned 
to the minimum. This includes 
his habitual cut of Dorabella’s. 
“ £ Amore un ladronceffb ’* — a 
wretched cut, which . Bohm had 
to restore for Christa Ludwig 

Festival Hall ; 


and Angel! Brigitte Fassbaend- 
er's ' Dorabella is impulsive, 
mildly sultry, younger and 
obviously less well educated than 
her cider sister. Reri Grist’s 
Despina is charming. Sometimes 
Miss Grist flirts unbearably in 
the. theatre, and last month her 
antics during Dorabella’s 
“Smanie implaeabil" stank of 
sal volatile. But Deutsche 
Grammophone have caught the 
prettiness, sparkle, and casual 
patter beautifully: and tbe voice 
sounds just the right size for 
Despina's place in the household 
hierarchy. Hermann Prey's 
Guglielmo is relaxed and 
amiable;, and Rolando Panerai's 
Alfonso an artful blend of 
basso buffo and caniante. 

• Bohm’s conducting is less 
extreme than in the theatre this 
summer. though he still 
broadens. the tails of some areas 
rather, severely. Perhaps the 
recording was made in a parti- 
cularly fluent evening: the 
tempo for “ Un aura amorosa ” 
is a .shade faster than the. one 
I heard. Or maybe it is a 
patchwork of several perform- 
tnances— a habit we can expect 
to hear more frequently in the 
future, as studio budgets revert 
to the impossible. Of course 
the orchestral playing does not 
match that of the old Phil- 
harmonic on Angel, though the 
VPO erdon and tailor remark - 1 
ably well- for a pit orchestra. 
The recording balance favours 
the singers, and does its best to 
obscure tbe one flaw that, in the 
theatre, was serious but not 
visual “Bohm still favours 
harpsichord continuo played by 
a turgid Germanic plonker. 

On record, the Mozart operas 
are usually subject to endless 
comparisons; in vain. The 
pleasure of this generally bright 
Cosi fan tutte is that it avoids 
them. 


An all-American programme. 
1 by the BBC Symphony Orchestra, 
j conducted by Aaron Copland, in 
tbe year of his 75th birthday. It 
‘was a package tour. First stop, 
; Broadway, with Bernstein’s 
Candulc overture. Quick glance 
J through the austere string 
I Portals by Ruggles. and at Ives 
j on Decoration Day. Specs on for 
I a glimpse of the American sym- 
1 phony — the best symphony by 
j the most American composer, 
jthey say: short, too. But what 
iwe bad reaily booked for was 
| Copland — “ Aaron Copland him- 
self.” as tbe BBC's announcer 
took an extra breath to say — 
dipping into his own. library. He 
brought his early, little known 
(in this country) piano Concerto, 
and the bopaiong suite from bis 
ballet. Rodeo. 

In a short interview afterwards 
on Radio 4, Copland was asked 
' about the American-ness oi 
American music; and he took an 
extra breath to reply that it was 
not just mountains and cowboys, 
obviously. In short, tbat the pro- 
fusion of different styles pre- 
cludes a pat answer. However, 


the profusion was not represented 
here; with the single exception 
of the Ruggles. all the works in 
bis programme were folksy in 
an obvious, faintly neo-classical 
way. Subject matter is usually 
a strong fertiliser, so it’s rela- 
tively bard to pick folksy sym- 
phonies and concertos. But here 
were both Harris's Third (“a 
whiff of tbe far West.” said 
Copland himself), and his own 
1926 concerto, written con- 
temporaneously with Gershwin’s 
in F, and with much the same 
jazzy intentions. 

It is not an entirely satisfying 
work. There arc two movements, 
one bluesy, the other swingy. The 
piano seems unsure of its role, 
though it clips along quite 
happily. Some Imaginative scor- 
ing but tbe best moment comes 
at tbe end. in a : broad, lyrical 
section anticipating the mood of 
later string writing.! However. 
Copland’s vivid, unsym metrical 
rhythmic sense is already alive 
and working. A pity Copland did 
not answer the BBC’s question by 
discussing American composers 


% ® Jl % it *1 tt '1 'ey 


by R ON ALD -CRICH TO N 


London Schools SO 

by RONALD CRICHTON; - 





. if fch« Assisted Areas are 
long way from theHome • 
.as and the Midlands..' 

is little more than 
ors from London by M3. . 
min utes from Wi rmlng-liam 
^ M50. 

/- -an is one of Britain’s 

tzcces3flil industrial 
pm rats- a thriving, weD- 
t, Jibed New Town wHJl4A00Q 

..excellent hqualng, 

„ r . • $ sand shops, and every 

*'* . ,iy far work and leisure. 

.. - 1 .u&ctoides and offices . 

; ‘ lilahle, and Cwmbran /; 

■7 ’ “ ■pment Corporation 

j nes enquiries ffomindtus- 
- '-tsplanntivtoexpaad . - 
v : r . antifolarea within . 

~ ‘ ■ -j .laclLonjondnnandChe 

i -Td q , tri t\H madutoWffA 

• ^ -J ■ eminent grants. ' ;■ ■ 

v : Jw facts. - •••v •••■■ -—i 

- ‘ - »1«T1 9B .PHONE 
*- W BROCHURE WWiBSfL 


’31NESS" 
-MESTO 
-FEIN . 

-:mbran; 


. >OEN cnV.OF WflSits 

, ' T ;V Information atmd tru dn es * ' '. v 
1 - ' ' niUesinCwaitmzn,i>teage'' . 

/ 7L P. Monday. 3£.BJS„ j «?„ ; " * 
Manager, Carnbam Develop- . ,- 
- - • nxnatim, GwntHouse , ■* . - *• 
r nitre. Cmtbr an. Gw ent/iBi 3ZL 
,< iic^CanbnuiS7777. 


An til Dorati, as Conductor* of 
the- Royal Philharmonic Orchest 
tra^opened their new season on 
Tuesday with a smartly arranged 
surprise appearance by Dmitry 
^Alexeev, the Russian pianist who 
; won the Leeds International 
Competition last week. Alexeev 
played the concerto which won 
him bis crown, Prokofiev’s Third, 
and which was, to use the slightly 
■ unfortunate wording of the pro- 
■gramme slip, “seen" on BBC 
Televislcm. . One* hopes that a 
few .-viewers', were audacious 
enough to. listen as well as look, 
whatever the quality of the sound - 
on thelr.-boxes. Mr. Alexeev is 
worth : listening ta- 
Remarkahle though he W2S on 
this occasion, exhaustion; London 
nerves and a. new orchestra and 
conductor may have combined to' 
make this less outstanding than 
the Lfeeds, performance (which 1 
did not hear). The slow, move- 
ment, I imagine; best showed his 
true quality, with gloriously free, 
singing tone at the service of the 
wit. fancy and poetry with which 
Prokofiev handles and decorates 
hjs . theme. .There was much 
arresting playing in -the outer 
movements, but here the pianist’s 
nervous . .vitality ' .at times 
threatened to energise tbe music 
to shreds- The poker face needed 
for’ .’Prokofiev (among other 
qualities) was’ lacking. Tew aids 
the end of the first movement ™ e 
percussive tone went dry and re- 
fused. to eome-tbrdugh. Some of 
the orchestral playing, though 
Dorati has a keen ear for the 
colour of Slavonic music, was a 
shade heavy.- .' ' 

The main work* Mahler^ Fifth 
Symphony,- revealed the conduc- 
tor-orchestra . relationship as 
promising if .not yet entirely firm. 
Both parties deserve congratula- 
tion. 'for starting the main 
business, of -the season with a 
difficulty work needing endless 
a ttention both to detail and to 
general shape- Insistence on 
accents, grace notes, hairpins an? 
other things with which Mahler 
spices his pages produced a close, 
rather gritty texture in the first 
two movements, rather less air 
between - the: lines than usual, 
intteh play, with. 1 those staccato 
a cc ompaniment figures that grow 
out of 'the i Initial fanfare and. 
WEth tbe cantabile phrases they 
so -often accompany. Introduce a 
flavour of operatic parody, as if 
Mahler were rnefully mulling 
over memories of battles . in the 
Hofoper.* v' 

- .The adierzo went weD,.«PP«- 
aljy “the - idytite born music/ in 
the Adagietto Mahler exploits 


every device for extraetkig tbe The London Schools Symphony oldest player in tbe LSSO. 
l$sf. drop of juice from string Orchestra is- selected annually The programme made no 
ton e-Dorati made the utmost of by audition from hundreds of allowances: a Berlioz overture 
the. almost manic expression young players attending schools f Benvenuto Cellini) and Ligeti’s 
marks,- in the central section, run- or aided by tbe ILEA. The Atmospheres, which I missed, 
using, strange, jerky movements members meet for a six-day the March from BIjss's music 
— -tire result seemed to me pre- course in -the summer holidays for the film Things to Come. 
fe£abIe.to , the conventional un followed by- a shorter one just Mahler’s First Symphony. -The 
broken,- . golden dream. In the before the date of the Festival March is as mucb a period piece 
finalehe did not find the intellec Hail ■ concert. This year’s as Walton’c Crown Imperial or 
tuat’. radiance Boulez brings to orchestra, heard on Monday, was Coates’s Fnightsb ridge. Rather 
thLfcjnasic, but. the physical ap- : ' 103 members strong, aged .cunningly, in the middle section 
peil was stronger. Interest re between 13 and 16. The guest . where one awaits a - broad 
maided ' high - until- the moment conductor was, Simon Rattle, Elgarian tune,- Bliss writes a 
shortly, before the_ return to the wbo won the Bournemouth Con- poundinc theme suitable for 
firsi/tempo. when one feels that ductors Competition in 397L, scenes of world destruction. Tbe 
hCKJajhount of contrapuntal in conducted a remarkable L’ Enfant, scoring is hearty in a way that 
genuity .will disguise the fact et les sortiliges .at the RAM breeds confidence in performers 
-that-the themes are being worn earlier this year, and will be W ho might benervous of dearer 
nearly - to death. A worth while in charge of the Gl yndebourne textures. The LSSO played with 
-concert, much better than - a Tour Hake's Progress. He is swagger. 


“ Fourth Hong Kong Arts 
Festival,” in other words. There 
will be a new Artistic Director 
this year. Anthony Chardet. but 
the programme follows tbe 
successful formula laid down in 
the first three festivals, though 
with a slight inclination towards 
the popular and a slight increase 
in the representation of Chinese 
national arts. 

Next year’s festival will run 
from February 2 to 29. There 
will only be one visiting 
orchestra, the Halle, who will give 
ft concerts under James Lough- 
ran, Meredith Davies and Owain 
Arwel Hughes. The programmes 
range from Shostakovich to the 
Strauss family, who will be- 
accorded a whole evening to 
themselves- Soloists will be Moura 
Lympany, . Peter Katin Stoika 
Mjianoya, Valerie Masterson. 
Patricia Kern and Christian du 
PJessis. 

Solo recitals will be given by 
Peter Katin and Paco Pena 
(guitar). 

The theatre is represented by 
the Chichester Festival company, 
who will .take their Cyrano de 
Bergerac and Othello. Topol is 
not available to play Othello; his 
replacement will be announced 
later. Emlyn Williams will do bis 
readings’from Dickens, and there 


will be Four performances by the 
Mummenschanz mime company, 
who scored a great success both 
at Edinburgh and the Young Vic. 

John Field has collected an ad 
hoc ballet company of which the 
leading dancers will include 
Doreen Wells. Patricia Ruanne. 
Maina Gielgud. Peter Breuer, 
Paul Clarke and Nicholas John- 
. son. The Hong Kong Phil- 
harmonic Orchestra, which may 
almost claim to be an offshoot of 
the Hong Kong Arts Festivals. 
• will play for them under Terence 
Kern. 

There will also be Cantonese 
opera, Pekin opera and Chinese 
music: exhibitions of painting 
and porcelain; and *’ fringe" 
events of. lunchtime recitals, 
poetry readings and so on. 

The Festival may now be con- 
sidered to be.firmly established. 
It is an unusual, and exemplary, 
event in that it is scheduled to 
pay for itself, with the assistance 
of support from local industry 
and the Urban District. It is not 
too distant to be within reach of 
the British festival-going public: 
there are tour operators that offer 
holidays during the Festival start- 
ing at £261 for the flight and 15 
days hotel accommodation. 
British Airways return fares start 
at £265 for “Earlybird” excur- 
sions. 


and rhythm. The Rodeo, with its 
merry Ho-Down, is now tbe work 
with which even- young musician 
should test his sense of rhythm. 

Surprisingly, when Copland 
conducts — even “himself” — his 
rhythmic sense is none too clear. 
He is a mild organiser of perfor- 
mance. in terms of (be splicing 
and sharpening or orchestral 
sounds: and therefore his music 
does not snap unless the orches- 
tra is metre virtuosic than the 
BBC seemed on Tuesday on radio. 
Harris’s Third sounded rather 
rough, and the Ruggles strings 
lacked firmness. Cnndide he took 
very slowly, so that one caught 
the string figures explicitly, and 
lost the sense nf jest and razzle. 
However. Copland directs an ex- 
cellent shrug-along tempo, par- 
ticularly in bis own works, which 
often sound pointedly studied in 
other bands. It was precious lo 
hear such influential pages as the 
Rodeo dances unfolded so 
naturally as by their composer. 
Craig Sheppard played the Piano 
Concerto commendabiy. 

Opera for All’s 
. 1975-76 tour 

On Tuesday. September 23, 
Opera for All will commence Us 
27th season of. touring at the Big 
School. Craabrook. Kent, with 
a performance of Rossini’s 
Cinderella. On Thursday Septem- 
ber 25. Verdi s A Masked Ball 
will be presented at the Queen's 
Theatre. Hornchurch. This pro- 
duction. by Malcolm Fraser, will 
be a fresh addition to the 
repertoire, and it is felt that the 
opera will adapt as successfully 
as past productions of other 
middle-period Verdi operas to 
the established style of Opera 

Book Reviews appear on 
Page 16 

for All presentations: fully 
staged, sung in English with 
piano accompaniment but with- 
out chorus. 

Both these operas will be 
toured in England and Wales 
until the middle of December, 
and a further tour is planned lo 
begfn the week of January 19, 
1976, when Donizetti’s ’ The 
Daughter of the Regiment whl 
be added to the repertoire. The 
company will then perform all 
three operas on a tour that will 
last until May 1, 1976 in England 
and Wales. 


‘ fofej*: beginning. 


) only five years older than, his 



R3taftt«rt«r» Elizabeth tn the English National Opera’s * Don Carlos * 
• ft the Coliseum last night 


In Mahlers . First, a large 
orchestra is used for pages on 
end to make bardly. any more 
noise than' die economically 
scored Wayfarer songs, with 
which the symphony shares 
material. Here, even in the few 
big outbursts, -there is nothing 
but clear textures with some of 
the most exposed writing in 19th 
century symphonic literature. It 
was a brave rtmice^justifiod not 
only by valuable experience for 
the players hut- also by good re- 
sults in performance. 

Nothing was' funked. The 
symphony was played complete, 
with the first movement repeal. 
Difficult moments that do not 
always go with: absolute smooth- 
ness in professional perform- 
ances were taken with an ease 
that said much for the initial 
training as well as the players’ 
talent— the -off-stage muted 
trumpets near - the beginning 
were on the. dot, the half- 
grotesque, balf-pathetie double 
bass solo that- opens, the -slow 
movement was just right, violins 
and cellos were on the beat and 
on the note in their hazardous, 
winding, widely spaced D 'flat 
tune in the finale/ 

What was lacking was the 
roundness of tone which even 
this transparent . scoring pre- 
supposes— something which addi- 
tional experience.' and stronger 
arms and lungs will bring later. 
They attacked -the opening of 
the finale with a will, ail the 
i same, and there were moments 
In the two middle movements 
where the tightness (especially 
in the flutes) . was a positive 
gain— none of L . the deadening 
mezzoforte of tinder rehearsed 
professional orchestra or the 
squealing high notes That come 
from leathery did throats. Mr, 
Rattle’s secure and sensitive 
guidance or this very tricky 
score was of the greatest value. 
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Unlike ordinary brandy, 

Cognac only comes from one „ % 

° J B - ■ Appomim.-nr lo 

place in the world. H»M«wvQu«nEtaArfii 

* ' r _ .iipnBrpniK.ognac 

The Charente area or France. c&jn* n™ sajjimc 

Only there do you find the soil and 
cli mate necessary for making true Cognac. 

And the Limousin forests, that produce the 
special oak used for the casks in which the 
Cognac matures.' . t 

Hine Cognac comes from Jamac, at the M 
heart of the Charente. sm 

In fact, the firm to which Dorset-born ® 

Thomas Hine gave his name has been making 
fine Cognac since 1763. i^- 

Which is why people who appreciate fine m r 
Cognac prefer to drink Hine. * 
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Fpr an informative booklet on Cognac, send postcard to: Dept- FT 
«h Hour, 1 Oxen Jon Srreer, London SWlY 4EG. 
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BY MICHAEL T1NGAY 


Cairo, sept. it. 


THE CUMBERSOME public sec- will still h-^e to use the so tongas they convert unspent 
:or of Egypt's economy will face machinery of the public orgams- money into Egyptian pounds if 
more competition From private atinns to bring * n goods. they keep K “ore than six 

companies in a Government jh e law marks another step months. 

effort to stimulate efficiency, j n gradual acceptance that . It companies are allowed to 
following a law which is soon to Egyptians, have access to large import goods without embarrass- 
go through the People's Assem- sl f^. s 0 f money with which to i Q S. questions on the origin of 
b!y. finance increased consumption, their hard currency, of which 

Mr. Zakaria Twefiq Abdel- j ‘ ^al rea ction to the law was there is a great deal in circula- 

F.iruh. Minister of Trade, has t wouId oat away at ^ tion the new law should bring a 

announced legislation to allow ft, blaclc ra:trkel ln eoods flood of consumer products on. to 
private sector companies to im- - lhe ?ara ]| e l incentive lhe f ° r . ‘J 056 Wltfa 

??? 3 JL£°^:^ C ;PL * ° f exchange rate in the monev mar- enou ?h money to buy. _ 

key commodities, and to remove last . hplned LDdcr the administration of 

«.'•*"* ?" «* «•“ <* K S iu. foSsn ?r. Abdel Aziz Hsgazi. -he 
sonal imports. «,rw»»irv former Prime Minister, the 

Twenty-eight commodities will curreuc. . effects of widening Egypt's open 

"r-c unaffected by what the At the moment the black mar- door were demonstrated when 

minister called “the unleashing ket is not connjied to smucgled Egyptians were allowed to use 
if com petition.” including wheat, goods. Essential items such as money held abroad to import 
fl‘»ur and ersentia! foodstuffs, meat. tea. and cooking oil are cci0ds U p j 0 a value of £E5,000 
fuels, and key materials such as rationed, and meat for example. J £5,5159 j. Within weeks large 
fertiliser, wool and jute — the can be b<msht at Lhe subsidised numbers of expensive foreign 
bundling of which will be res- price of 60 piasters a kilo by un- cars appeared on the streets, 
trictert to the pu hi ic- sector. scrupulous groups and sold on The competition principle will 

Imports hy individuals hare t be free market on meatless also be applied to exports which 
until now been restricted to days. This happen? because the Egypt desperately needs to stiin- 
i-incle items worth no more than private sector supplies insufn- ulate to fight its chronic balance 
£E4n (£44 S3* and nobody was c j e nt meat for consumption of payments deficit. Private corn- 
allowed to bring in more than needs. mercial companies will be 

£EiO*j (ClU .'Si worn of goods. Private companies will have to allowed to export everything ex- 
Under the new law Egyptians wor k through the public sector cepr cotton and yarn, rice, 
i*1II be able to import commodi- system to bring goods in. but it cement and petroleum, although 
ties of any value provided they j s Dl> ; yet clear on what basis exports of vegetables and fruit 
ar? not for resale. Personal irn- they will make the bard cur- to countries with which Egypt 
ports will be allowed either ren’cy purchases. Companies has bilateral trade arrange- 
dircctly r>r through asents. but generating foreign currency meats such as the Soviet Union, 
private companies, having iniii- have no problem since they can will be restricted to the public 
a ted the purchases from abroad, make hard currency purchases — organisations. 


BY DAVID WHITE 


of Brazilian energy ’ sources 

RIO DE JANEIRO, Sept 17. 

dy to negotiate Rio Grande do Norte, and did ventures with the state authority 
developing vital not include recent indications of NueJebras. 

ces such as oil in the .ViuTon Basin. He emohasiseri however that 


FRAZIL IS read 
ajreemenis for 

energy resources such as oil in the .vm:on tfnsin. He emphasised, however, that 

Mrjn'uin jnd coal, but is bold- BrariL "vhidi has 10 import \ucl6bras held a strict niarket- 
mg back on allowing a foreign three-quarters of us oil, is j ng monopoly, and hinted that 

share m o.i exploration. currently spend ag &lm. a day further agreements would have 

This was made *:!ear in 3n exploration. in wait until Brazilian-German 

interview by Sr. Shigeaki Ueki, New ccal-bearm; areas in the plans got under way. and would 
the Mine.? .me Energy Minister, north of the country 3re also have to include the transfer of 
vhn caused a political stortu being expired, end Brazil is “ know-how." 
earlier this year by suggesting seeking joint ventures to develop Known uranium reserves were 
that sonu of the exploration gasification techniques. hotwven 12.000 and 13.000 tons, 

heing don* by toe Petrobras “We have no pretensions to j,e said but it was “not 
monopoly should he farmed out develop our own technology." p 0S .,{ble" that they should be 
;n other companies under so- Sr. Uek: staled. " because we are limited to that amount. Under, 
nailed " risk i.-m , ura Sr. Vefei in a great huiry to make use the agreement, Brazil pledged to 1 
said he hid found i' "con- of ihe coal." supply uranium to Germany if; 

ventont " net ;n gn ahead with In the past year. Brazils and when its own needs were! 

discussions. He voMld not estimate of its coal reserve* has fulfilled. I 


India plans 
more trade 
with Kenya, 
Zambia 

By K. X. Sharrru 

NEW DELHI. Sept, 17. 

A RUPEES 250m. (£13.5m.) 

foreign exchange credit has been 
sought from the Indian Govern- 
ment to promote Indian exports 
of engineering goods to Kenya 
and Zambia. Tbe credit has been 
applied for by a trade mission of 
the Association of Indian En- 
gineering Industries, which has 
just returned from a profitable 
tour of African coontries. 

An Association spokesman 
said both countries were anxious 
to buy engineering goods from 
India but faced foreign exchange 
problems. 

The mission also visited Egypt 
and Libya and saw good pros- 
pects for exports to those 
countries, particularly tbe latter, 
which had plenty of funds from 
oil revenues. Trade with Egypt 
was handicapped, he said, by the 
lack of a trade protocol which 
had not yet been renewed. But 
the mission felt tripartite 
arrangements fnr setting up in- 
dustries in Egypt's “free trade 
zone " were possible. 

What was envisaged was the 
supply of equipment and tech- 
nology from India to set up 
plants’ in the free trade zone with 
the assistance of Arab money. 
An official delegation has gone 
to Belgrade to rerive the tripar- 
tite arrangement between India. 
Yugoslavia and Egypt in this 
connection. 

Tbe mission to Africa won 
orders worth Rupees 10m. 
(£539.000) and received inquiries 
worth Rupees 300m. (£16.221. > of 
which orders worth Rupees 40m. 
f£2.16m.) are expected to 
materialise within two or three 
months. 

Such was the success of the 
mission that the Association had 
decided to sponsor other 
missions to South East Asia. 
South America. the Gulf 
countries and other African 
territories in the next few 
months. 


comment on -heto-r the plan been revised from 3bn. metric Accordins to N’uclebras offi-i 
uv-uM be reviled bur. tons to lahn.. and Sr Ueki sam cj:) i s present reserves willi 

Tn-‘ M-nisrer i.i:n* , m-! total reserve-* were likely to be 511;>ulv thP Brazilian nuclear!, 

iali'in® tbdt Bra.- 1 1 bo “much larger, 

producing at 5o rf si 5 i*m i'i<o iiiUTo.^ .*s for Ura: 
of mi a day by IP-mi and a mentioned "various countries." 
half time* ihe nro-enr icvH. apart from West Germany, with programme 


China’s deficit 
$lbn. in 1974 



U.S, imports fall doubles 
payments surplus to $4bn. 

BY PAUL LEWIS, US. EDITOR WASHINGTON, Sept 17. 

THE ALREADY large surplus in S4bn_ — underlines the depth of meats performance by the U.S. 
America's balance of payments the American recession and must than expected, 
on current account, doubled to amply confirm the British Chan- *Se Pl «fport 0 eaniings 6 ^ 

over S4bn. in the second quarter cellor of the Exchequer in his developing world,, which 

of this year, largely as a result belief that the U.S. could afford already faces a combined current 
of a big fall in raw material im- to reflate more strongly in order deficit of some S45bn. as a result 
ports caused by the industrial re- to pull the whole world oat of of the industrial recession and 
cession. its steepest industrial decline the oil price rise — and so increase 

When long-term capital flows since the war. . . the pressure to reduce imports 

are added in. the Commerce De- In particular, it reinforces the from the West- - 

partment Sported thatthe im- fear he and other Finance Mai; To-day's second quarter pay- 
i«.rhrri no store expressed at tbe recent IMF ment figures, seem very much in 
meeting here, that without more line with tbe OECD's revised 
reflation in the stronger Indus- forecasts which suggested rhat 
SES! trial countries, the raw material the U.S. was on the road to a 
producing nations will soon be SlObn. surplus this year. Exports 
g!vm 0 way to a surplus of 5 > l-6bn. ^ orcwJ b f a uj n g export earnings- fell SI.4bn. to S25.6bn. largely as 
Narrowing interest rate differ- t0 s j as b their imports. This could a result of a decline in agrlcul- 
entials also brought a sharp re- puncture the hoped-for upturn tural sales. But imports fell by 
ductlon in short term private in wor fd trade at the end of tbe S3bn. to S22.3bn. 
capital outflows, which fell from year. The decline in imports of in- 

$6.3bn. to S2.6bn. This helped This view was supported by the dustrial supplies and materials 
cut the deficit on official re- latest OECD payments estimates accounted for $2.3011. of the over- 
serve transactions from $3bu. to t hat were discussed during the all fall, and when allowance ir 
$1.6bn. although under floating r\(F meeting. These suggested made for reduction of :?TX)0ra. 
exchange rates, these figures are that the industrial world was now in petroleum imports, the decline' 
no longer an accurate guide to heading for a collective surplus in raw material imports was 
foreign reserve movements. of some SlObn. on current about Sl-Sbn., or virtually the 
Tbe big rise in the current ac- account’ this year, largely as a same as the improvement in the 
count deficit — from S2bn_ to result of a much stronger pay- current account 


New Hampshire blow to Ford 


BY ADRIAN DICKS 

AS ATTENTION here begins to present 


U.S. ambassador to 


□n- 

dura- 


HONG KONG; Sep;. 17. 
nuclear! CHINA RECORDED her biggest 
'r rnmm Sr r-»lti programme up to 19S7. : trade deficit yet in 1974. of “over 

' Sr. Ueki admitted that the SJbn.. according to American 

mn-.-nr levri. apart Hum west uernuay. witn v 1 gramme might be delai^d j pina analysis here. ^ The «?udy 

Th.*f be said. v-« ha-ea on whyin Brazil had recently signed because of hitches in the Ger-.is.n Current Scene, a monihl;. 

recent finds i-«v Fetrobras in two a ?4 5bn nucle.tr package, and man “ jet-nozzle process for 1 report on developments in cuina. 
pr.-misinq i-»asia; areas off rhe who had shown interest in enriching uranium, which has not , Prepared and pumishec here 

states of n.y d- .ljneiro and nariidpatinu in txploration yet been proved commercial. -under the auspicies of t.,-; L.S. 

A hold-up in the later stages consuhte seneral. 


the Karsa Trade Centre invites you :o a: 

KOREAN PRODUCTS SHOW 
MANCHESTER 

SEPT. 23. MIDLAND Hotel iStanley Room) Peter Street 

GLASGOW 

SEPT. 25. ALBANY Hotel l Douglas Suite) BothweM Street. 
Corbin*, fabrics, roys. wigs, electronic and general goods. 
Inquiries — London 01-240 3172 




Or AFRICA LIMITED 
(Rejpstored General Bar*) 
Incorporated in the RepUoRc Of South Africa 



M STATEMENT 
AND DIVIDEND 

The Directors are pleased to announce the unaudited group profit for the six months 
ended June 30, 1975. 


would not he catastrophic. Sr. S Exports in 1974 increased 29 
Ueki remarked, since Brazil s j per cent, to a peak Sivlba. but 
reliance on nuclear energy would , imports also rose sharply, 
remain much lower than in 1 S7.4bn. t leaving a deficit 
Europe— around 15 per cent atfSHbn. 

lhe end of .he 15-year contract. Sof , rajlkeG ^ ri . |os pripes 

p % nrinritv'-^ vilai import commodities 

A more immediate prioni> ; caused the deficit, and those fa-> 

• tors weTe directly related to the 
olectnc potential -'as between , wnr iH‘c r prr>^inn 

150m. kW and 200m. kW. or| cap,ta “ st worW * recc«ion. 
enough to supply the country 1 “If earlier trends and projec 
for many years.' But only a J lions had llelu, China's exports 
tenth of that had been harnessed.' to non-Commuoist countries 

probably would have reached 
S5.5bn.. or $600 ui. above ib-.- 
present estimate. Instead. 
Peking’s trade officials were 
faced not only with u decline 
in new orders but with un- 
expected delivery postponements 
under existing contracts," Lhe 
report stales. 

Japan was China largest 
trading partner in 1974 with 
two-way trade totalling 33.3b n. 
The U.S. with two way trade of 
Slbn., Hong Kong. West Ger- 
many and Canada followed in 
that order. 

Only one Communist country, 
Romania, was among China's top 
10 trading pariner*. Romania's 
two-way total of S300m. 
put her in 10th place, just 
behind Britain, which bad a total 
of S330m. Th«? siudj points ( to 
the relative extent to which 
China has a r own dependent upon 
Japan both as a source of im- 
port goods and as an export 
market 
UP1 


Directors: 

Dr. Jan S. Marais (Chairman and Chief 
Executive Officer), Prof. C. G. W. Schumann 
(Honorary President), Dr. W. B. Coetzer. 
P. J. C. van Zijl, D. G. Malan. The Hon. J. 
F. W . Haak, C. J. F. Human and A. P. J. 
Burger (Managing Director). 



* Half yet 
30J6J74 

v to: 

30!6j75 . 

Net profit- after taxation 
and after transfer to 
inner reserves 

This represents an increase of 
Earnings per share (cents) 
Dividend per share (cents) 

R2 856 120 
13,2% 

8.5 

3.5 

R3 16! 732 
J0.7% 

9.4 

3.5 


The Directors again expect sound growth and satisfying resuits for the current 
financial year. 

Declaration of dividend no. 28 


NOTICE IS HEREBY GIVEN 
THAT an interim dividend of l 0 / o 
(3,5 cents per share) amounting to 
R1 176 144 has been declared in re- 
spect of the financial year endiDg 
December 31. 1975, payable to share- 
holders registered in the books of The 
Bank at the close of business on Sep- 
tember 26, 1975. 

The Transfer Books and Register 
of Members wifi be closed from Septem- 
ber 27, 1975 to October 3, 1975, both 
days inclusive. 

The Dividend is declared payable 
in the currency of the Republic of South 
Africa. 


Dividend cheques will be posted on 
or about October 8, 1975, to share- 
holders at their registered addresses or 
in accordance with their written instruc- 
tions. 

In terms of the Republic of South 
Africa Income Tax Act 1962, as amen- 
ded, tax at the rate of J5% will be 
deducted from dividends payable to 
non-resident shareholders. 

On Behalf of the Board 

Dr. Jan S. Marais 
Director 


A. P. J. Burger 
Director 


Registered Office: 

31st Moor , Trust Bank Centre , ffeerengracht , CAPE TOWS 
September 10, 1975 


dags 


no/anf 


TOYO KOGYO U.S. 
SALES OF ROT/tRY 
ENGINED CARS. 

Toyo Kogyo. the Japanese 
manufacturer of the , ilazda 
rotary engiced-ca: - ?. i» 10 resume 
shipments to the U.S next month. 

The move folir.vs improve- 
oients in fuel consumption of lhe 
engines. Exports in the U.S. wen* 
suspended in June following a 
big decline in sales. 

Tbe company has adopted a 
fuel Bov.- control s>s;em. and the 
U.S. Environmental Protection 
Agency has credited three 1976 
engines — the RX 2. 3 and 4 — 
with an improvetn-nt of 50 per 
cent- in consumption compared 
with 1974 modeis. Toy 0 Kogyo 
hopes initially to ship 8.000 
rotary-engined cars a month to 
the U.S. 


© Over 200 foreign executives 
ana buyers have made reserva- 
tions for the Third Israel Metal 
Industries Week, Tel Aviv 
(October 5-10 1. About 100 
Israeli manufacturers will show 
metal working equipment, auto- 
motive parts, materials handling 
installations, along with output 
of the Israeli aircraft and mili- 
tary industries. Apart from out- 
right sales, the Israeli exhibi- 
tors are interested in concluding 
with foreign companies M know- 
how ” and licensing agreements 
in either direction, investments, 

and joint R and D arrangements. 
Tbe metal working industry's 
sales overseas in the first half- 
year jumped 40 ner cent, and 
total exports for 1975 are ex- 
pected to reach SCiom. <S150m- 
in 1874), 


WASHINGTON. Sept. 17. 

r A WTiite House spokesman said' 

focus increasingly on next" year’s Luxembourg. Dr. Ruth Farkas. to-day that the President was 
Presidential election campaign, for her post after she had made disappoiQlc-d by the result and 
whatever advantage President a S300.000 contribution to the surprised by the margin of Mr. 
Ford may enjoy at present took 1972 Nixon re-election run. Wyman's defeat, but be insisted 
a sharp ‘knock' to-day with the However President Ford had !£ at Mr - Fo L r . d did not ^ 
victory of the Democratic can- als tied reputation to Me. Hampshire vote as a rejec- 
didate, Mr. John Durkin, in the wvman's fortunes, making an un- policies, 

special election yesterday for a SSJ? eSensive tour of New Republicans m the Stale, 
vacant Senate seat in New Hamp- Hampshire lari week to rallv easily reconciled 1 or toe c 
shire ' Republican voters. This was the j* 3 JL of £e S fiS£e««T “to” drift 

The special election was held President's first major senes of JgJpf f^e ?^in into rwo 
to break deadlock between Mr. appearances in toe stale that- g devV'onmeit thit 5 
Durkin and his Republican traditionally starts off tbe he'o Sther Mr Fort 

opponent. Mr. Louis Wyman, primary- election season for both nSt 5a? 

who emerged tied from last Nov- parties' Presidential tampai S ns. However the New Hampshire 

Mr - Ford has i cdicated Hjat he results appear encouraging to 
hVrEfnL 1 ?* ^ sets 8 reJl slore ^ vlnain* a many in tbe large field of Demn- 

had failed to produce 1. winner. g0Q{ j S ij 0V .-i Q o j n the New Hamp- cratic hopefuls, for whom New 
Mr. Durkin's victory yesterday shire Republican primary, n is Hampshire and', other early 
by over 27.000 votes indicates a also expected to be an important, primary states must now loom 
clear shift of omninn in the possibly even decisive test, for even more important. The 
traditionally stroncly Republican former’ California Governor endorsement of Mr. Durkin, 3 
state. In part, this appears to Ronald Reagan, his most threat- popular former state insurance 
have been a rejection of Mr. ening potential challenger commissioner, will now be 
Wyman, a former Congressman within the party, who has strong keenly sought The New Hamp- 
closely iden rifled with former support from the influential con- shire result leaves the 
President Richard NLvon and servative faction in' New Hamp- Democrats with 62 and the Re- 
still under a cloud for his shire and h expected to cam- publicans with 38 of the 1Q0 
pari in recommending the paign vigorously there. Senate seats. 


Argentine 
intelligence 
chief killed 


GM unveils its minicar 


BY GUY DE JONQUIERES 


BUENOS AIRES. Sept. 17 

LEFT-WING guerillas today shot ; 10 import^ 
dead the Chief uf Intelligence of- omils - 
the Argentine Defence Ministry, 
a police spokesman said here. 


NEW YORK, Sept. 17. 

GENERAL MOTORS has un- engine as standard, it is said 
veiled is long-awaited UA 10 obtain 2S miles per gallon 
manufactured “ minicar" which in tram driving and 40 mpg or. 
it hopes. will enable it to- re- lonr journeys, 
rapture some of the ground iost Based on a design onainally 
cars in recent developed by Opel,' GM's West 
German subsidiary*, the Cbevette 
The car will be sold in two and the Scooter have been care- 
versions: a four-seater, tbe fully tailored to compete in a 
. Chevelle. with a base price of section of the market at present 
Thi* spokesman said that Airl* 3 - 098 and a two-seatov. the wholly dominated by imports. 

Force Vice-Commodore Rolando 1 a , h “ 5e Rf, 1 ** « de . arfrr „ lh f M 

Siipnni was shot a< hp left his i ^-- S99 - Both models will bear tne Toyota 11500. whicn sells for 
bumc near toe Presidential res“l lhe Chevrolet name and will 30 S2.71L and cheaper than the 
den.;e in toe northern suburb of I aQ ^ ale “« xt “ onth v , . Volkswagen BabbiL whteb has 

Olivo* 1 T ^ e Chevelle. which GM a base pnee of 33.300. 

_ (expects to be tbe huger seller. Mr. Lund forecast that foreign 

Meanwhile, interim President J is a little over 13 feel Ions— cars' share or ihe U.S. market. 
Ijalo Luder bas sworn in two new 1 about 17 inches shorter and which hjs exceeded 21 per cent. 
Cabinet Ministers only three days (600 lb lighter than Cheiroiet's- for the past, six months, would 
after taking over from ailing 'smallest model, the sub-compact drop to about 15 ur 16 per rent 
President Maria Esteia Peron. Vega. Equipped with a 1.400 c.c. next ) r ear- 


Turkish 
embargo 
may be 
relaxed 


By Adrian Dicks 

WASHINGTON, Sc pi. 17. 
THE FORD Admini-sl ration's 
urgent efforts to get Consi«-»s 
to lift its arms embarso against 
Turkey appeared to be mahjaii 
headway at last to-day . 

tbe House of Beprescniaini-.-' 
International Relations Cum- - 
mi tree voted, by 20 to nine m 
favour of a partial ndaxaiioo. 

Under toe terms of a Bill 
aproved 10-day, the Turks 
would be allowed :o lake 
delivery of weapons llu\v iiai»- 
already paid for, belie wd m 
amount to some SlS5m. norii: 
of assorted hardware. Similar . 
terms were narrowly approvn! 
by the full Senate at the end of 
July, bar were prevenicd from 
emuiog to the House floor by 
the efforts of the strong pro- 
Greek lobby. 

Since that time, the Aritni;:i- 
siratlon has been keeping up 
its increasingly desperate 
series of warnings to Congress 
that mainienaucc m' llo* 
.embargo — now in force for 
sewn months — would lead 10 
the permanent ruplurc of 
security' relations with Turkey 
as well as to further deadloei 
in toe Cyprus negotiations. 

There can be little doubt, loo, 
that Dr. Kissinger and his 
principal deputy for Middle . 
Eastern affairs.' 31r. Joseph 
Sisco, have made a consider- 
able impression with their 
warnings . that continued 
closure of ILS. electronic 
listening bases in Turkey could 
have an adverse effect on the 
future security of Israel. 

Although it does not neces- 
sarily represent a change of 
heart by the House as a whole, 
to-day's vole by lhe Inter- 
national Relations Cotuinhiec 
does appear to Indicate that the 
Administration's arguments 
have begun to sink in. 

Bid to block arms 
for Jordan dropped 

WASHINGTON. Sept. 17. 
PRESIDENT FORD assured 
Congress to-day that Jordan 
- would use 14 batteries of U.S. - 
produced Hawk missiles only, 
for defensive purposes -nd , 
leading Congressional oppo- 
nents said they would drop 
efforts to block the arms sale. 

ln a letter to the Speaker of 
the House of Representatives 
and the Senale President , Mr. • 
Ford repealed the Administra- 
tion intention 10 sell Jordan - 
the foil compiemeui uf 1 1 tai- 
tcries requested by King 
Hussein. 

IT! 


CANADA PAPLR 
MEN TO STRIKE 

MONTREAL. Sepi. 27. 
THE PRESIDENT nf to- 
Canadian Paperworks Unioi.. 
Mr. L H. Lorni in, said (n-da> 
more than 3,600 unir.n 
members would go on strike on 
Friday ai seven Ontario iiiilii 
and paper mills and one in 
Quebec. The workers join 
16.500 other unionisis now nu 
strike against pulp and paper 
manufacturers in British 
Columbia. Saskatchewan, 
Ontario and Quebec. 

Reuter 


UNCLE SAM’S SECRETS 



BY NANCY DUNNE, IN WASHINGTON 

THE CONVICTED atom spies offices having even a remote er»n- i m porta ot cases. Agencies were un- 1M8 and 1949 for toe Wnnd- 

Ju lius and Ethel Rosenberg were nection with natiucul security given 30 days to respond .to stock typewriter once owned ti.v 

executed 18 years ago, and obce stamp ^ everything ib sight Court' complaint*. Alger Hiss. The reports yhow 

again toe controversial cose is "classified." bureaucrats often Federal 'agencies are supposed that the - FBI deployed a pluioon 

making headlines in toe U S Tne thwarted lhe law by . pleading to publish their indices -of final of agents lo collect dozens .»f 

Kosenbergs son.;, Robert and "00110001 security." opinions on settlement* . of Wrmdsiocks and hundreds <rf 

nL 1 f i^r PO !Jn» wl 11 became clear that the Act. internal cases, policy statemenis -sartipft- Hiss letters. Thi r effnn. 

P?Li h forw-r5 P! TmefafniS»-I wou W havp ,c amended if and 'administrative staff manuals acc.rding ti. .Mr VlVinric-in. 
toeh- Daren teMmoiiiieeMd Set Coa?ress **»«>* . wanted ihe Iftoey are nor published, they undercuts a per.- i stem theory 

me new^ e rid^cP to exonerate public tn have toe right to know must be furnished upon request toui lhe FBI had constructed a 

h^m Their mSnrnf ittnek it wbat the government was uo lo. to .-any person, for the cost uf duplicate Wo- nisi net is order iu 

to "ain access P lo nreviouslv un- L D ,97:i - a Hou5e Government haring toenr dupbcaled. forge . lb»- i.vnev.-rim-n copies of 

avaflable records under toe newly °P er »*«o Q s ! sub-commiteee con- Each agency is directed lo ciassitied Slate duviiment* ibat 

amended Freedam of information S'° deri that lbe Act had been publish a uniform' set of -fees, helped ounvic Mr. Hiss nf 

ameaded Freedom °r information - hindered by five years of fool- and: Congress provide for. a. perjury, Mr. Hiss, himself, ha- 

' n-i.- dra.gging " by toe federal bureau- waiver or reduction of fees' when succeeded in setting a cu.m:; in 

crac > and recommended IppwU- the case is to the public interest, some uf the disputed evidence 
jSErt&ETt W*dSS t,v P znd admjnislrMtlvc-n-mJdiez. P^zps. n.ost l^orza-,, 

for files. This determined assault ■ — — — -= 

on entrenched Governmental . cuaure Department was ur 

secrecy stems from two develop* omce most eovemitient offices ha vi.ng j even a to disclose ;r.s piewnuriv 
luents: toe Watergate saga and its * . . .' 7 fidniitial meat m-poctmu repon- 

remote conn «»oi> with nauonal -security stamp J«mur. .f « 
««ything in- sight ••classified/’ bureauciWs 

iSSST* I**- 1 "*"** ■»« often thwarted the law hv pleading "national opiwfi.inny. presum'd i, y u,» 

. . , . . lau% asreed ti. rel*»a;i 


have !ieen:trii-Min^ 
out uf many agencies. The Agri- 
culture Department was urdei'pd 

con- 


securifv?* 


The original Act was not much 
noticed and infrequently used. 

It was so full of loopholes that \ 

toe process of gathering' informa- • 

Lion was slow, tedious, add expen- J Supreme Court decision in sive copying and research fees 
sive. Tbe Act required tbe 19 73 Justice Stewart Porter chal- were banned.- and the winners of 
federal Government to • make jenged Congress to change, ihe Court cases were authorised to 
available to citizens who law because the Act coataned an have their legal fees paid by 
requested them documents, exemption “that provides no the- Gnvcrnmeot. 

opinions, records, policy state- means to .question an executive Some of toe information 

menu;, and staff manuals, decision to stamp a document gathered under toe Act has been dnfa 'on* v frnm rr 

Citizenz were glv,n right to semt’ howler cym«il. rayon, c & re; , um , ma de tax- Fed,r““ aSSIL AJ.fz.m 
go to court if^ the information “* at “Version lines. Charles O. Porter, a -- . 


docu- 
ments n>-rla! niiig in day 
centre reports, ami rhe Siale 
Department made available tran- 
scripts of all Dr Kissinger'- 
background briefing*. 

The Freedom <u‘ lnfonn.it ion 
Act still allows many exempt inns 
which make it pu.s^ib le for 
officials lu keep much infurmatiun 
under wraps. A lawyer -eekmc 
m rh»? 
m 


was refused'. Tbe Act, however, ^ last r^mrn- Democratic’ Congressman supreme^uun became ihe F^a 

listed nine exemptions which year voted amendments by QV( »r- frQin Oregon, received his CIA; is soecificallv uennuind h- i-.w 
made it relatively easy to refu^ jS£ ,, S' ^ ** file and was 'chagrined to read S SEKS lofEiSlIi” „ 

These Included agencies Internal a l2f«S f n?fh ,denl 11121 14 described him as suffer- beliews to lie nut in the - public 

rules and regulations; l.nvestiga- rora, who was acting on toe un- i np 3n "acute hunger for higher mteresT ~ m reie-ise inn Ll 
to ? files compiled forjzw RepreseSve S, KeTirglffi : 

enforcement purposes; cortoden- JSJJg to^^ourts weS ^ new Abzus got ber 04 dossier an ^ wel1 be wiliheld on toe -V.mnd'i 
w,. — - « SwMownridSr iereSnn^ foand ^ ,°P ened that they were compiled for - law 

A t 4 .- .u„, L. of PiMdMnw her mail from Moscow— although enforcement purposes.” although 

defence information that *^ d b?^^ 3 min^ at10 ^ the contents dealt only with .the toe case was. ufliciallv cl-^ed 

^ relationships of .clients years ago. 


— the 


national . security’ 


she was representing as a lawyer Yet the strengthened Act could 


blanket, made notoriously Jbe *S&E*Lt****lT. to’an lnheritance case. ■ change toe habits of bureaucratic 


. m,uss iije z^«, Carl Stern, NBC-TV reporter, secrecy- It makes amply clear tbe 

given 10 working da v* after 20 months of litigation wot uou . ld - J usl 

f+ieir fir ci am>« to documents which be the tool with which outsider? 


White House under Mir. Nixon. To speed ' up _the cumbersome 
Officials employed a variety of J*” 1 «ecn- 

dodges to circumvent the law. ^ ies were given 10 working days 

sstsKswaa »«««« 

some information on the grounds When a complaint goes to Court, Luther King- . — — ■ ■■ 

that It was mixed in with other, the judge Is required to. expedite . Mr, • Alien Weinstein, an Tetfnugu. 

data exempt from forced- -dis-- the requests by giyme them pr»»- historian, recently obtained FBI y s»sj.m i»i, n> 0 ,i ^ 

closure: Since most governineBt cedeo.ee over all but the .most reports dn Cfce Bureau’s . search- cU * ”*** *** “ 









. . CAXRO, 6«t»t l7. 

Zaki Shafei from • the - United 
States say that Fordhas asked 
to be removed from' thfr Boycott 
list in order to “ setups diesel 
fnging production operation in 
Alexandria." Earlier reports had 
.referred to a S230m.* project to 
build diesel engines'. ; ■ • ■ 

Egypt has "long beenketm to 
■produce diesel ■enginjs::*nd 
diplomatic soureersuggest'tbat 
the setting up- of such a. plant 
could -be linked to i$s'91ha?Ara)> 
arms production project jWhich. is 
being organised with' •iSjfndi 
Arabia^ Qatar and the UAK-TV 


•m 


- Those acres and the 
million pounds spent 
erecting the new Alfa-Laval 
factory is land and capital 
well invested. . ' 

More far British 


• On both counts, ifs 
. been much demanded by 
British farmers over the past 


Alfa-Laval equipment is 
both an aid to aemeving 
success and a symbol of that 
success. 


S; The new factory, with 

its increased productivity, at 
■ Cwmbran, Gwent, will make 
a significantly greater 
production capacity 
available both to British 
farmers and to the world. 


More for Britain's 
balance of 
TKe - 


— ... fa-Laval 

equipment produced in our 
British factories is equally 
well thought of abroad. 

Many of our products 
s have been world ‘firsts’, 
researched and developed in 
Britain, and world markets 
watch for new moves by the 


Alra-Laval Group with 
acute interest. 

The new factory, 
officially opened today, will 
manufacture equipment 
guaranteed not to disappoint 
our customers. 

And Britain will be the 
richer for it. 

CX ALFA-LAVAL 

The company of uncommon enterprise. 


_ 3, BREWING, CHEMICAL, MARINE MECHANICAL AND PROCESS ENGINEERING, ENERGY PRODUCING AND POLLUTION CONTROL ^ 

COMMUNICATIONS DEPARXME^ALFArlAVAL COMPANY LIMITED, GREAT WEST ROAD. BRENTFORD, MIDDLESEX. 
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OVERSEAS NEWS 


reflation 


■*HS' . 


r,*ETER DUM4NY 


:>*.VS EXPORTS, witli. the 
exception of sales to the 
.- 1 ' Easu Britain and .a few 
■^countries, continued- to 
August,, coming out- 13 
'■> 't below a year ago and 16 
down '{after seasonal' 
intent) from July. 

‘,'y 'ver, import " activity 
Ad slack, as well, giving a 
. viVbie trade balance and an 
unchanged current 
for the third successive 
. More reflation measures 

- :ien announced. 

J ;;rts were -S51.4bn. at •* 

- : .l!y adjusted annua) rate-, 

; ..sorts S48.2bn. on -the same 

-- a trade su^lns of ¥4.6bu. 

rent account deficit of 
.d.6bh. • 

■•3 performances do much 
■-ain why the Ministry of 

- -'tional Trade has .again 
■, downward its forecast of 

"and import performance 
. fiscal year to March 31 


next. Export, eahdngs are now 
expected to -be S57ba., a 'Shade 
less than. In 1874-75, antf$lQbn. 
below the original target Imports 
are-now estimated to cost $49bn., 
against $532bn. last year and an 
original forecast of $6l-8bn. 

The overall deficit -widened to 
a seasonally, annual rate i of 
$4.7bn. in .. Augyst, . mainly 
because of the drying up of 
foreign purchases' of quoted 
Japanese securities. This , repre- 
sents a slight deterioration from 
the S3,lbn. deficit, for April- 
August (also annual, rate)* but 
is still - in line, with the initial 
187W6 forecast of a 54bn. pay- 
ments.. deficit.' excluding short- 
term capital movements. 

For ’ so" far ' unexplained 
reasons. Japanese exports lo 
Britain rose . 29 . per rent, in 
August from a year ago at 
S127m. But the levy UB. and 
South East Asian markets are 
still contracting. 


TOKYO, Sept 17. 

Exports will get some direct 
assistance from the fourth 
reflation package, more details of 
which were announced to-day 
after a meeting of the Cabinet’s 
economic committee. A- total of 
SlbOni. is earmarked for the 
Export-Import Bank, half of 
which will go towards export 
credits and the other half into 
the raw material import promo- 
tion scheme. 

Other main expenditures in the 
new $5bn. programme are $200m. 
for expressways. $200m. for rail- 
way lines to extend the Bullet 
service, S43Sm. • for natural 
disaster relief, 5Sfi5nj. for bous- 
ing, and $316r». -for pollution 
control loans to be granted by 
the Japan Development bank. 

Most of the balance will be 
spent by ioca] authorities, which 
are given power to. increase their 
loan commitments accordingly. 


Jelay Suez trip, Israel asked 


L DANIEL " 

J.S. is urging the postpone- 
'if the first “test” sfoip- 
.'■[ an Israeli-bound cargo 
:. : j the Suez Canal in view. 
a ; he a vj’ pressure already 
1 r xerted on President Sadat 
- more extreme Arab states, 
earned here. 

•-J had informed Washing- 
• her intention to .send a 
^ north to south through 
..iterway before . the Egyjfc 
-aeli military working 
.in Geneva is able to' finish 


all . particulars of the military 
protocol required to - implement 
the Sinai accord. 

Forty-eight hours notice has to 
be given by any vessel intending 
to pass through, the” Suez, eana! 
in either direction, ft is under- 
stood that no such notice has 
been given so' far in respect of 
a vessel carrying freight for 
Israel. It was reported yesterday 
that a Greek-flag -vessel carry- 
ing . cement from . Censtanza 
destined for the Israel port of 
Eilat, on the Gulf of - Aqaba, 


ord plans diesel engine 
oduction in Egypt 


' MICHAEL TWGAY 

' - TORD Motor Company Is 
g ahead with its plans to 
: sh a diesel engine produc- 
ine and later a - motor 
V. s assembly Jine.fn Egypt, 
une clear in Cairo to-day. 
question of Ford starting 
.■tion in Egypt is sensitive 
,e the giant company is 
l the blacklist of the Arab 
.tt Office, and Egyptians, 
cans and Boycott officials 
are not forthcoming. Re- 
. to-day In the Egyptian 
Following the return of 
s Economy Minister- Dr. 


TEL AVIV, Sept 17. 

would pass through the Suez 
Canal soon. 

On the fare of it it would 
seem unlikely that Israel would 
agree to any postponement since- 
freedom for non-military Israeli 
cargos to traverse the Canal is 
regarded here as one of the 
principal tests of goodwill incor- 
porated in the two Sinai disen- 
gagement agreements. 

Reuter reports from Jerusalem: 
The Israeli Knesset to-day voted 
down an opposition demand to 
debate the question- of possible 
peace talks with Syria. 

The move by the Right-Wing 
Likud opposition was rejected 
by 60 to 25 votes at a special 
session called to discuss news 
reports from abroad that ftraeli- 
Syrian talks were imminent. The 
Opposition also quoted a state- 
ment to this effect by Mr. Ismail 
Fahmy, Egyptian Foreign 
Minister. 

Prime Minister Yitzhak Rabin 
told foreign, correspondents. 
Israel will not sign the final pro- 
tocols to the interim peace pact 
with Egypt until the UB. Con- 
gress approves the stationing of 
American technicians in the 
Sinai desert, UPI adds. 

Meanwhile it was reported In 
Cairo that President Anwar 
Sadat will visit- the UB. on 
October 28. The' visit the first 
by an Egyptian Head of State, Is 
scheduled . to last one week, 
official' sources said.' 


Indonesia 
reinforces 
Timor naval 
task force 


JAKARTA, Sept. 17. 
INDONESIA IS sending a 
destroyer and other warships 
to reinforce its naval force off 
the -coast of the troubled Portu- 
guese colony of . East Timor, 
official sources said to-day. 

The sources said this followed 
recent developments in Timor. 
The ships were heading for the 
Timor Sea. 

The sources said the 
destroyer, several frigates and 
landing ships and a tanker 
were on their way. Another 
warship would join lie flotilla 
later. 

Ships of the Indonesian 
fleet— which has more than 30 
destroyers, frigate and cor- 
vettes and 10 submarines-^ 
have kept np round-the-clock 
patrols in the Timor Sea since 
the fighting began In Portu- 
guese East Timor last- monlb. 

Indonesia administers the 
western half of Ttmor -Island. 
Observers here believed the 
decision to reinforce the naval 
squadron may have been 
prompted by the apparent vic- 
tory in the east Timor. struggle 
of the Left wing Fretilin 
movement 

In Darwin, meanwhile, it 
was announced that peace talks 
proposed for next Saturday by 
(he Left wing Fretilin in- 
dependence movement have 
had to be postponed. 

Scnhor Jose Ramos Horta, 
secretary-general of Fretilin’s 
political wing, said there had 
been difficulties over 2 venae 
Reuter % 


‘No concern 
on oil delay’ 

KUWAIT. Sept. 17. 
MR. ABDEL-Rabman al Kazzimi. 
Kuwait Minister of Oil, said here 
to-day his Government was not 
concerned about delays in reach- 
ing agreement with two foreign 
oil companies about eorapensation- 
for the complete state takeover 
of the Kuwait Oil Company. 

The newspaper Al Watan had 
reported yesterday that a dead- 
lock was reached in Geneva last 
Saturday in negotiations with the 
two companies — British Pet- 
roleum and Gulf Oil. 

Mr. Kazzimi said to-day that 
he could not comment on the 
Geneva talks as he had not yet 
met the Government’s negotiat- 
ing team, but expects to meet 
them in Vienna where be will 
attend a ministerial meeting of 
the Organisation *of Petroleum 
Exporting Countries (OPEC) 
starting on September 24. 

Reuter - - * 


AUSTRALIA AND JAPAN 


Brothers in trouble 


BY DON LIPSCOMBS, PERTH CORRESPONDENT 


AUSTRALIA'S failure to provide 
clear guidelines for ensuring 
stable resource supplies drew 
strong criticism from leading 
Japanese industrialists and 
financiers when they met their 
Australian counterparts in Perth 
early this month. But the 13tb 
annual Australia-Japan Busi- 
ness Co-operation Committee 
meetings were not characterised 
by mutual confrontation. Rather 
dwi The members stress the com- 
plementary nature of the two 
nations’ economies and their 
potential for creative and expan- 
sive interdependence, 

In the toughest address to the 
240 delegates and observers, 
Nippon Steel's senior managing 
director, Mr. Saburo Tanabe, 
warned that interdependence 
would become a pipe-dream 
unless Australia performed 
better. * Coal and iron were 
indispensable to Japan, he said. 
Failure to guarantee 15m. -20m. 
tons of new coal capacity a year 
would rebound against Aus- 
tralia’s iron mining industry, 
which supplies 47 per cent, of 
Japan's needs. He questioned 
Australia’s ability to finish on 
schedule three major coal pro- 
jects needed for the Japanese 
steel industry, blaming federal 
policy that aimed to develop all 
energy resources principally 
with local capital, and the 
general problem of financing 
such developments in a period of 
high inflation. “ We hope these 
fundamental problems threaten- 
ing delay of developments will 
be solved jointly by you and 
your Government,’’ Mr. Tanabe 
said. u Any future demand for 
iron ore .is contingent upon the 
future \ availability of coking 
coaL" Abnormally prolonged 
negotiations resulted - from 
federal influence being exerted 


on these critical talks: Mr. 
Tadabe also criticised commodity 
cartels and the tendency to shift 
the cost of „ Australian labour 
problems on to Japanese 
customers. 

But the argument was not one- 
sided. Col. Malcolm McArthur, 
Chairman of the Australian Meat 
Board, called for an end to the 
’’prohibitively and Talscly high 
price levels" created by meat 
quotas imposed to protect Japan's 
domestic beef industry. Tokyo 


to remove, and then restore, the 
floor price scheme “gave no small' 
shock to us all” and had done 
immeasurable damage to con- 
fidence in wool. 

But the concept of com- 
plementary needs and capacities 
dominated the talks. The region's 
major trading axis accounts for 
SUS4bn. from Australia to Japan, 
a sevenfold increase over the past 
decade, and $US2bn. the other 
way, a ninefold increase in the 
period. Japan takes from 


'Tor all their experience in Australia and their 
renowned intelligence network, the Japanese 
showed unfamiliarity with the nuances of the 
Australian federal system:’ 


housewives pay ten times as 
much for- beef as Australians, 
the conference was told, while 
Australian producers arc getting 
prices so low that they are shoot- 
ing their breeding stock. “We 
must be assured," Colonel 
McArthur said, "that Japan will 
never again take such pre- 
cipitate and unilateral action." 

This was backed up by Mr. 
Harry Anderson, former Presi- 
dent of the National Council of 
Wool Selling Brokers of 
Australia. There was a risk of 
Australia forming a selling 
cartel “in over-reaction to what 
happened in Japan." he said. 
And. in turn, bis criticism of 
Japan's “stop-go policy" on beef 
imports was matched by concern 
from Japan at Australia’s “on- 
off policy" over wool’s floor 
price. Sir. Masaji Kiyokawa. 
executive vice-president of 
Kanematsu-Gosbo, said the 
Australian Government decision 


Australia about 80 per cent of 
her wool and meat Imports, half 
her iron, 40 per cent of her 
coking coal and altogether about 
30 per cenL of Australia's 
exports. Australia last year 
became the non-communist 
world’s biggest iron producer and 
Japan the main steel producer. 

The scope for expanding trade 
with a significant north-south 
flow of tourists was described by 
Mr. Noboru Gotoh, President of 
Tokyu. which has big Australian 
landholdings and aspirations. He 
sees great potential among the 
growing youtb market But 
again anomalies arose, this time 
in prohibitive air fares, three 
times as high between Japan and 
Australia as the equivalent 
distance across the Pacific to the 
U.Su 

An expansion of trade would 
depend upon stability, Mr. Masa- 
kazu Echigo, chairman of C. Itoh 
said. This meant abiding by 


pledges on both sides. He called^, 
for expanding and strengthening 
the system of buffer stocks. 
Swapping more Japanese capita 1- 
and technology for Australian' 
resources, and co-operating more 
at a business and government 
level to the point of expanding 
jointly into third countries. 

This was a continuing theme, 
set onward from the opening 
address by the Western Austra- 
lian Premier, Sir Charles Court.'. 
“We are brothers in a troubled- 
world, and we have troubled' 
brothers," he said. Industrialists 
and traders could do more for 
international understanding than 
politicians and diplomats. Calling - 
on the Japanese to "accept the. 
inevitable desire and need” for-, 
rcsource-rich countries to process - 
more of their raw materials, the 
Premier asked that “ govenc- 
menLs retreat from interferenca 
and go hack to being supportive.” 

On these points,’ be won the 
delegates' support. But the in- 
dustrialists and traders acknow- 
ledged themselves to be pinned 
down in th'e crossfire from their . 
governments, particularly Austro- •' 
lia's. Mr. Surnio Hara. chairman 
of the Bank of Tokyo, com- 
mented eloquently on the con-, 
trast between Japanese business- 
men’s confidence in their ability-, 
to influence government and rb’e 
overtones of despair in this 
regard from their Australian 
counterparts. 

For all their experience in. 
Australia and their renowned in- 
telligence network, the Japanese' 
showed themselves unfamiliar 
with the nuances of the Austra- 
lian federal system. Control of 
resources is split between the 
states, whose viewpoint was ev-" 
pressed by Sir Charles Court, and ; 
the Federal Government, the 
absent villain in the eyes of 
business. 


Lebanon peace bid 


BY 1HSAN HIJAZl 

THE LEBANESE Government 
to-day decided to seek national 
reconciliation instead of using 
the Army to bring the current 
fighting in Beirut to an end, 
but Interior Minister Camille 
Chamo tin has warned the troops 
will be called in if these efforts 
fail .to produce effective results. 

There was more fierce fighting 
in the- Lebanese capital to-day 
after a night of rocket and 
mortar . exchanges between the 
predominantly Moslem district 
of Chiyah and the adjacent 
Ain Al -Rummaneh. which is a 
Christian neighbourhood: 

Police 'sources said six persons' 


BEIRUT, SepL 17. 

were killed in the clashes to-day. 
bringing to 16 the number of 
those who lost their lives in the 
past 24 hours. The number of 
wounded was put at 35. 

. Eyewitnesses said a number 
of buildings in both Chiyah and 
Ain AJ Rummaneh have been 
destroyed by rockets and mortar 
shells and the area is now 
without water or power supplies. 

The right-wing Phalangist 
party, whose members are doing 
the fighting in Ain Al - -Rum- 
maneh, have mobilised their 
raoks. ‘ prompting counter 
mobilisation on t£e part of the 
leftists, who control Chiyah. 


Reshuffle in Sri Lanka 


PRIME MINISTER, M re. 
Si rim a vo Bandaranaike of Sri 
Lanka appointed two new 
Ministers to-day in her second 
Cabinet reshuffle since she 
expelled the Trotskyist Lanka 
Santa Samaja party from the 
Government on September 2. 

They are 42-year-old former 
deputy Justice Minister 
Ratnasiri Niccrananayake, who 
becomes Minister of Plantation 
Industries, and ex-teacher and 
deputy Industries Minister 
S. K. Suiiarachchi, aged 51, 
who is ‘given the food, co- 
operatives and small industries 
portfolio. 

No Ministers were dropped 


COLOMBO, Sept. 17 
in the reshuffle. 

In the changes, the Minister 
of Parliamentary Affairs and - 
Sport, Mr. Kiri Banda' 
Ratnayake. added the transport : 
- portfolio to his duties. This 
had been held by the Minister - 
of Shipping and Tourism, Mr: ’ 
Punch i B. G. Kaluga! la. after 
tiie Lanka Sama Samaja -left 
the Government He now be- 
: comes Minister of Shipping, 

' Tourism and Aviation. 

The Finance Minister, Mr. 
Felix Dias Bandaranaike, 
relinquishes the portfolios of 
public administration and home 
affairs to Mr. Tikiri Banda 
Ilangaraine. Reuter 
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ROMSIT— Bucharest- Romania offers: 

©the textile industry, spinning mills, 
weaving mills and fabrics processing; 

© tanning yards, leather and rubber 
footwear, factories ; 

© factories for household glasswear, 
ceramics, chinaware, plastics and 
metal materials, complex installations . 
and factories, feasibility studies, 
engineering and consulting, licences, 
technologies, "technical- -assistanee- 
and training. 

For full information and detailed offers apply 

to the ROMSIT Foreign Trade Company; 



Bucharest - Romania ; 13, loan Ghiaa, .. 

Telephone: 14 05 32: 1.5 68 21 Telex: 011855: 011448 
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Nato ‘agrees to 
reduce nuclear 



THE NATO nations have agreed 
to offer a reduction in the 
number of US. tactical nuclear 
weapons in Western Europe 
during East-West troop reduc- 
tion talks (MBFR) which 
resume In Vienna later this 
month. Informed sources said 
to-day. 

They said the 15-nation 
alliance had accepted In 
principle a proposal from U.S. 
Secretary of State Dr. Henry 
Kissinger that the West offer to 
cut back its tactical nuclear 
weapon's in an effort to get the 
Vienna talks, stalled for two 
years, on the road to progress. 

The sources said negotiations 
at Nato headquarters here were 
continuing and that the seven 
Nato states which actually parti- 
cipate in the force reduction 
talks were unlikely to have an 
offer ready for the September 26 
start -of the .Jew. _rouuA in 
Vienna. 

Still under discussion were 
how many of the some 7,000 
weapons should be taken back 
to the UJS. from Europe. Dr. 
Kissinger was reported to have 


BRUSSELS, Sept 17. 

Prosed a reduction of , 1 , 000 . 

The alliance also is discussing 
the question of where the 
weapons should be taken from 
— most of them -are In West 
Germany — and what sired 
devices should be sent back to 
the U.S. 

The sources said the offer to 
withdraw tactical nuclear 
weapons should be seen as a 
“sweetener" to the Soviet 
Union and its allies to show that 
Nato was sincere in seeking a 
reduction' in force levels In 
Central Europe.' They main- 
tained that Nato was not chang- 
ing its main aim of seeking a 
common ceiling, in the number 
of troops on both sides of the 
East-West line. •• 

The sources said that Nato 
was sticking to its demand that 
the Soviet Union withdrew an 
entire tank army of 65.000 men 
and 1.700 tanks from the 
region while the U.S. would 
Temove 29.000 men. The allies 
say the Warsaw Pact has about 
950,000 men and 15,500 tanks 
in Central Europe, while Nato 
has 780,000 men and 6,000 tanks. 
Reuter 


Talks with Greece open 


GREECE formally opened 
negotiations with Nato to-day on 
withdrawing its forces from .the 
Alliance as a result of the 
Turkish invasion of Cyprus. 

Informed sources said the 
Greek Ambassador' to Nato. Mr. 
Byron Theodoropoulos. told the 
other Nato ambassadors, that 
Turkey brought the two. Alliance 
member states to the brink- of 


.BRUSSELS, Sept. 17. 
oped conflict, by its actions on 
-Cyprus and that Nato failed to 
stop the. invasion.' v 
The . sources/ said Mr. 
Theodoropoulos made only a 
general ’’ opening, .statement. 
Detailed negotiations would start 
later on Greece’s decision to 
withdraw from 'the - Alliance's 
integrated, military command 
structures .. • 

Reuter •*. V 


Dutch plan 
more 
in defence 

i 

By Michael Van O* . -f » 

AMSTERDAM, Sept. 17. 
THE DUTCH Government- has 
proposed additional, eats' In 
defence expenditure for next 
year as part of a FlsXibn. 
(£250nv) savings programme 
spread over -various depart- 
ments. Longer-tenri defence 
expenditure plans are also 
being revised downwards. 

Talks on the undisclosed 
1976 defence cuts have started 
in Brussels with Holland's 
Nato partners, and official 
sources in The Hague have, 
admitted that certain .elements' 
iu the cats were “ Natooensi- 
Uvc.” Earlier, Dutch Defence 
Minister Henk Vredeltog ran 
into fierce Nato opposition, in 
Brussels over the defence cut- 
backs proposed in- his defence 
Bill. 

Meanwhile, the , Dutch 
Government has again made 'a 
strong plea for including tac- 
tical nuclear weapons in the. 
MBFR negotiations in Vienna. 
It added that a breach of the 
impasse In Vienna was of the 
greatest -Importance for 
farthering East-West - detente. 

Yesterday’s governmental 
general policy statement also 
said that the official Dutch con- 
tribution to the multi-national 
West German “Balkar” fast- 
breeder nuclear reactor pro- 
ject will gradually be with- 
drawn. The sums freed will 
be used for Holland's domestic 
energy programme. 

In the badget for economic 
affairs, - Economic Minister 
Ruud Lubbers said that after 
having studied-the question of 
fast-breeder type reactors /he 
had concluded a large-scale 
application was hardly likely; 
before the mid-1990s by which 
time alternative methods of 
electricity formation may well 
have been developed. • 

Mr. Lubbers ' has Iqngbeen 
under public pressure' to cease 1 
contributing to -the Ralfcar 
project, 


Defence Mwyers ordered from 
court as Spanish 





BY ROGER MATTHEWS ; 

DEFENCE’ LAWYERS were 
ordered out of court at a- sum- 
mary court martial here to-day 
in which the military prosecutor 
is demanding- the death penalties 
For five alleged members- of the 
extreme- Left-wing organisation 
FRAP add 30 years’ jail for 
another. They are reused of 
killing a Guardia Civil lieutenant 
in Madrid on August 16. 

The 6ix have been brought to 
trial with a speed which reflects 
the high degree of political teat 
whipped up by the murder of 
12 members of. • the security, 
forces in Spain so far thi/ year. 
Predictably, the defence lawyers 
argued that they had not been 
given sufficient time to prepare 
their cases ' and that , the 
emotional atmosphere provoked 
in the Press did not,' permit a 
fair trial to be held. They iso 
raised a number gi procedural 
questions which, 'perhaps. 'signi- 
ficantly, the presiding military' 
Judge agreed to hear.'-.' 

However, after ' defence 
lawyers had several times inter- 
rupted the prosecution's opening 
statement the presiding- .polonel 
ordered them to leave the court 


A summary court martial denies 
: any right of appeal and once 
sentence is- confirmed by the 
. Captain - Genera) of the Madrid 
military region only Gen. 
Franco can prevent the death 
penalty, being carried out. Two 
of the five under threat of being, 
garrotted are women. 

Another five people, two of 
them belonging to the Basque 
separatist group ' ETA, have 
been sentenced to death in the 
past fortnight but as their trials 
wore not “ summary " they are 
awaiting the result of theur 
-appeals. The summary court 
martial- of another alleged ETA 
activist, accused of being 
responsible for two police 
deaths, is expected any moment 
in' Barcelona. He will also be 
garrotted if found guilty. 

Some sections of the military 
and ." several Government 
Ministers are reliably learned to 
have become increasingly 
alarmed about the regime’s 
-reaction to the wave of politically 
provoked murders. While agree- 
ing totally that terrorism has to 
be firmly stamped on. they fear 
that the haste with, which the 
latest trials have been staged and 
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the absence' of dny opportu 
for justice to be seen to be 
will isolate Spain stiff ft 
from Western Europe. 

Equally they think the 
regime’s actions tbieaft 
polarise political opinion i 
country making the post-I 
era even more ootm 
hazardous. At least: 
Minister has refused to- 
engagements in October j 
privately that he might not 
the Government then. 

Meanwhile another poff 
was attacked and injur 
Madrid early this morning 
attackers, who were appi 
tiyiog to steal his gun, x 
when a military 
approached. In Malaga sonj 
panies and shops closed, 
doors to-day as a sign of j 
for the burial in the tow ' 
policeman murdered 
Barcelona on Sunday, 
have also announced the 
of ten alleged mem be 
the Revolutionary V* 
Organisation in Baibaa. . 
students and they are * 
have been writing and p 
subversive literature rek 
politically motivated stri 
the Basque provinces. 


French to spend £46m. 
on new business jet 



BY ROBERT MAUTHNEJT , .J 

THE FRENCH Government has 
set aside' i - Frs.450m. - (about 
£4Sm.) . in ; its - rgeeat economic 
recovery plan to. subsidise .the 
development -of a. new business 
jet aircraft, the FaJ con-50, 
destined mainly, for- the North 
American market. ; 

- Tt> - be btjiit jotntiy ^by the 
private ' JX&ssault-Bregifet group 
and the rtat&contrblfcd Aero- 
spatiale bt a . total estimated 
development cost of FiS.650fii^ 
the FaIcoh-50 Is due - to be 
marketed in 1979. Some SO 'North 
American clients have- already 
taken tip options. 

’With a passenger capacity of 
eight the Falcon-50 will have a 
range of some 5,009' kilometres 
(more than 3,000 miles) which 
will enable it to cross tbe -tXS. 
coast-to-coast . . - 

..The Government tai also ear- 
marked „ FrsABOm. for the 
development and initial; produc- 
tion of the 'SNECMA M53 jet 
engine, which' wjtt equto-tbeneV 
generation of Mirage F-j.- fighter 
planes ' and possibly,.;, in - the 
longer- run ..the '- 
Advanced; GombatjpJfede’Jf 
which hasten ; put on ifie for 
| the ■moment -for lack of -audits. 

M. Jacques Maillet; charman 


PARIS, Sept 17. 

of French Aeronautical and 
Space Industries Federation, has 
expresed satisfaction at the cur- 
rent state of the aircraft industry 
in France. Unlike other indus- 
tries, the aircraft Industry had 
not suffered from the recession 
and was still taking, on more 
workers, than it was sacking. 
Daring the first eight months of 
this year export orders totalled 
Frs.6300oi. (about £690m.), some 
_Frs.7QGm. up on the figures for 
the same period last year. 

ITALY RENEWS 
GERMAN LOAN 

; ROME, Sept 17. 

THE ITALIAN central bank has 
decided to renew the Sl.Sbn. 
loan it has outstanding from the 
West German Bundesbank, cen- 
tral bank officials said to-day. 

: The original- $2bn. loan was 
taken last September and 
secured with 515 metric tons of 
gold held by Italy, valuing the 
gold at about 8147 an ounce. The 
loan was for six months and 
automatically renewable three 
times within two years. At the 
first renewal date, last March, 
-Italy repaid 8500m. 

AP-DJ.' 


Belgium see] 
Zaire deal c 
compensatio 

By David Curry 
' ' BRUSSELS. Sej 

THE BELGIAN Govern: 
hoping that talks way si . - 
under way on establishing 
for compensation for , — 
companies and individual: 4 , 
operations have been tak ’ J4- 
by the Zaire Government • ; ] 

It. hopes that the fort) i([U ^ 
visit to Zaire by a top y 
team headed by the -r « 

Minister Leo Tindemat) ? - 

thaw relations between i| f* ; A > S 
countries sufficiently for, ]•!?£& 
to be able to get down, toil * 
of defining the value bl 
taken over by Zaire, wh^ /-t 
of compensation Zaire is'" 
to settle on, and the im 
to be paid. 

This would be of 
interest 'to a number of t ' 
panies in Belgium whi 
stakes in the brewery f 
well as holdings 'in ? 

□umber of • smaller : 
operations. 

The Belgian team - 
understood to be ready 
monetary aid to Zaire . 
economy has been hard 
toe decline in copper p. . . 
may also suggest .that 
could try to- bring .inter: ~ 
bodies Into some.progra 
assistance for her formei 


v 

dp 

uv 




EPIDEMIC IN NAPLES 


A crisis of public hygiene 


financing. 

• ’ ' - 

‘At a later stage, we plan to introduce our 




BY ANTHONY ROBINSON 

THE EPIDEMIC of virulent 
gastroenteritis which has 
already killed 15 newly-born 
babies at a. private clinic at T 
Avelilno, a' small provincial 
.capital near Naples, has once 
again raised some fundamen- 
tal questions about the health 
situation in the Naples area,- . 
where cholera struck two years : 
ago and where infectious 
iseases reflecting the critical .. 
state of public hygiene are 
rampant. 

- Investigations into the latest 
outbreak have ' repealed the 
same kind- of reticence and - 
delay in recognising the nature 
of the outbreak and taking 
adequate prophylactic 

measures that characterised 
the cholera outbreak and faci- 
litated its insidious spread. 

.Significantly, the outbreak 
occurred In one of the many 
private clinics which abound 
in Italy and whose develop- 


ment reflects the dramatic lack 
' of public health facilities. 
..Often, as in this case, the 
clinics . .have a range of 
specialised medical equipment 
which the public hospital ser- 
vice cannot matchr 

But the “massacre of the 
Innocents,"- as the Italian 
Press .to describing the latest 
.outbreak, has again raised the 
question., as to whether, the 
equipment is matched by an 
. adequate degree of medical 
competence within these 
clinks and administrative con- 
trol by the local authorities. 

The latter is a particularly ' 
relevant point at this time, 
when the local political scene 
is characterised by a complex 
.struggle for power following 
the June. 15 local and regional 
elections that struck a bard 
blow -; at- the Christian 
Democrat-dominated power 
structure in Naples and the 
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surrounding region. 

Three months after 
elections, and the fail: * ; 
Sig. Giuseppe Galasso ti. ; • 
a . new Naples goven '- 
local politicians are : 
involved in bitter inter 
fighting which has vir~ — 
paralysed the already 4t. 



power brokers, led bi 
Antonio Gava. are fishoj\iffli> * - 
bard for survival In ‘‘'hiv 
which has already- 1 
split within the local Ch- 
Democrat Party and* 
has raised the prospect 
minority Coram unlst-Sa' 
administration as the---, 
alternative to - a cer V. 
imposed commission 
limited powers of initial 
what is increasingly bee 
an explosive social, m 
and economic situation. 



with that, too. hi feet, we’re now 
both as 
bank; 

“Will we continue to 
use them? 

“Most certainiy- 
whenever we can.” 



Liners for cancer treatment 


BY OUR OWN CORRESPONDENT 




MICHELANGELO AND Raffaelo, 
the former flagships of the Italian 
passenger liner fleet, have been 
sold for $12.25 m. each to a 
Liechtenstein based cancer 
therapy company which intends 
to refit the liners for 21-day 
cancer cure cruises to the Medi- 
terranean. 

A spokesman for the pur- 
I chasers, I. G. Tronado Establish- 
ments of Vaduz, told the Finan- 


cial Timer that each ship will be 
fitted with five specially designed 
micro-base cancer therapy 
inittaUatlons of a kind already 
being used at a clinic' in Perth. 
Western Australia. . - 
The contract for the sale of 
the two Ships was signed this 
morning between Tronado and 
the Italia Lino which fomeriy 
operated them But the deal 
still has to be finally approved 


ROME, Sept 

by the State-controlled F 
holding company which- c. 
the Italia Line and the M 
for- the Merchant Marine. 

Terms of the sale are 
cent cash oh the date < 
final approval and 90 pel 
on delivery of the ships, 
two liners will be refitted 
Italian shipyard and wi; 
regularly from Genoa u*i 
Dutch flag. 


^The main growth-factor in industrial 
exports has beenthe upsurge of new industr 
under the Governments programme of tax 
relief and incentives. Both Irish and foreign- 
owried firms are active in sectors such as 
engineering and metals, chemicals and 
pharmaceuticals from which the bulk of 

export expansion has come 55 
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- According .to official figures, 
Poland between 1971-74 pur- 
chased machinery and equip- 
ment worth' $12.3bn. However, 


the rapid increase in prices in- 
imported . raw . materials, - 

machinery and fodder, and the 
difficulties caused by the world 
recession, had combined to ;in-- 
crease . Poland’s trade and 
balance' of payments deficits.' 
During the first seven months of 
the year, imports from the West 
increased 24 percent, but Polish 
exports to these areas rose only, 
19 per cent 

The situation was farther, 
aggravated by the failure both 
in 1974 and this year In fulfilling 
planned targets for farm -Output 
As a result Poland- has had - to; 
reduce exports of meat and 
butter, which .are among its main 
bard-currency earners. 


The Financial' Times * Thursday September 18 19?5 


1 >t > He FINNISH ELECTION 


EUROPEAN . NEWS’; 


ballet came on 


’ SY UNC * KEYWORTH. HELSINKI CORRESPONDENT 


j., ‘AND is in the midst of an 
■••-in campaign and each par- 
--' ..'atary party is allocated 
- on television. The SoriaJ 
- r -. a cratic Party, was given 45 
..;' es on Channel 2 on Sep- 
.. -r 11, It promptly com- 
■'■■■*.’ d ' that a very popular 
ican serial. Colombo, would 
.;V-i Channel II at the same 
So Colombo was dropped 
r i bland Romanian ' ballet 
-.'served up instead. That 
'bout sums up the Interest 

■ e electorate in the whole 
•'••den. 

;r the glamour of the 

■ iki summit conference on 
-. t; and cooperation in 

.V s - ie and the procession of 
calling on President Urfao 

■ men to wish him many 
* returns on his 75th birth- 

; . earlier this month, . yet 
.er trudge To the polls seems 
7 • . duD stuff. 

September 21-22. some 3.4ra. 
: '• may exercise -their right to 
••'. c 200 of the 1,347 candidates 

■ : ing for the single chamber 
' iment for the next four 

. It will be the seventh pre- 
-e parliamentary election in 
S-year history of indepen- 
Finlaod. The parties are 
"^.tn their favourite sport of 
r . cal jungle warfare, and this ' 
*L' more fragmented than ever 
*%». The outgoing Parliament 

Z , d with eight patties in 1972 
ivlnisbed with ten in 1975 as 
'parties fought not only each 
but among themselves. To 
Vjfcse the issue even further, 
'er two parties and a 
independent . are also 
signing. 

... «as the resignation in June 
;;: :he four-party, left-centre 
‘ ion led by Ittr. Kalevl Sorsa 
; al Democrat) that led Presi- 
Urho Kekkonen to call a 
’. . general election five months 


ahead of time. If it showed no 
other special merit, the Sorsa 
cabinet had' earned the silver 
medal in the Government 
longevity stakes of independent 
Finland, lasting TJ112- days: That 
period included . home very 
difficult times; such as Finland’s 
EEC decision, the oil crisis,- the 
recurrence of rapid infiatkin, at a 
fate of 17 per cent a year, and 
the appearance of ? current 
r account and foreign trade deficit 
of record and alarming propor- 
tions. The trade deficit of about 
£620m. in Januaiy«June roughly 
matched that of 1974 as a whole. 

Yet. ultimately, The Govern- 
ment resigned on domestic issues 
of minor importance compared 
with the major economic 
problems awaiting, its urgent 
attention.' To be kind, it' might 
be said that it was suffering from 
battle fatigue. The appeal to the 
country is unlikely to produce 
any major changes of party 
strengths . that would make it 
easier, or more difficult, to form 
a viable, strong, new coalition 
cabinet capable of coping with 
the serious economic situation. 

There are, however, one or 
two imponderables which could 
cause surprises. The first and 
most important Is the fact that 
the voting age has been -lowered 
to 18. it was 20 in the 1972 
election. Secondly, almost all 
Finns resident abroad are now 
entitled to a postal , ballot 
These two changes add some 
239JM0 to the electorate com- 
pared with 1972, Around 120.000 
of the overseas voters are resi- 
dent In Sweden,, enough in 
theory to elect two members 
to Parliament The bigger 
parties arc taking .this i seriously 
and have been ca m paig n ing in 
Sweden, improbable. though that 
may sound. . 


As for the young voters, it Is 
no longer true that the young 
v ote as father voted, so they 
could upset a few preconcep- 
tions. 

The Social Democratic and 
Centre parties have formed the 
base of most post-war coalition 


is badly split down the middle, 
such an assurance might be hard 
to obtain. 

The cabinet will have to be 
formed with an eye on the trades 
union movement. Its power has 
grown at an accelerating pace in 
the past decade or so. The last 


STATE OF MAIN PARTIES AFTER THE 1972 ELECTION AND 
IN AN AUGUST, 1875, OPLNION POLL 

Party * 1972 election 1975 noil 


Liberal 


Constitutional 


1972 election 

1975 poll 

Seats 

% of poll 

% 

56 

25.8 

26.9 

37 

17.0 

17.1 

35 

16.4 

17.6 

34 

17.6 

19J 

13 

— . 

1.1 

9 

5.4 

3.0 

6 

5.2 

4.6 

5 

9^2 • 

3-6 

4 

2.5 

3J3 

2 

— 

1.6 


cabinets. It is logical to conclude 
that they will form the base of 
the new government, perhaps 
again with the small Swedish 
People's and Liberal parties as 
partners. There is some specu- 
lation about another “ popular 
front” coalition, taking in the 
Communist Party, as in 1971, 
The CP then refused, to support 
its cabinet colleagues on some 
issues, which makes the other 
parties chary of trying to work 
with it again without some 
advance assurance. Since the CP 


few collective bargaining agree- 
ments on overall incomes policy 
settlements as they are called 
in Finland have included clauses 
prejudicing the freedom of deci- 
sion of Government and Parlia- 
ment. such as an agreement that 
taxes must be cut. This has been 
criticised as the exercise of 
lngislatlvc power without repre- 
sentation. The Central Federa- 
tion of Finnish Trades Unions 
(SAK) -recently presented a 
list of demands to the Prime 
Minister of the caretaker cabinet. 


Most of them require increased 
public expenditure and thus run 
contrary to the avowed govern- 
ment aim of retrenchment. 

There are two important union 
events in sight after the general 
election. The fir?i i 5 the election 
in the Metal Workers' Union, the 
largest and one or the most mili- 
tant of- the SAK-member unions. 
With that over in October, the 
employers and unions get down 
In -hard bargaining for the new 
incomes policy settlement that 
will be required when the cur- 
rent contract runs out in 
January, 197K. There is a grow- 
ing feeling that n o parliamentary 

government can be formed 
before these two events are over 
— which is taniainuunt to admit- 
ting that politicians are abdicat- 
ing their responsibilities for a 
few months. 

If this is true. Premier Keijo 
Liinamaa's careraker cabinet of 
able civil servants and indus- 
trialists will he left w-ith the 
thankless task of administering 
bitter, medicine to the nation 
until well into next year: already 
the Sorsa cabinet had agreed 
that public spending must be cut 
The economy is approaching a 
critical slate which cells for 
strong and early policy decisions, 
however unpalatable they may- 
be to individual parties.' But 
there is a final imponderable 
here. President Kekkonen has 
been getting impatient of late 
with . the dilatoriness of party 
politicians. He may, as he has 
done' before, bang a few obstinate 
heads together. 
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Schmidt defe 
iscal policies 


f NICHOLAS COLCHESTER 


BONN, Sept 17. 


mblic 


T GERMAN Chancellor 
.ut Schmidt la-day defended 
,'s fiscal policies in the face 
criticism from other in- 
•ia liscd -countries. In a. 
- r parliamentary debate that 
’--dod calls for the Chancel- 
resignation from the 
. itian Democrat Opposition, 
. : ' Schmidt laid out the 
rning coalition's arguments 
its hotly disputed pro- 
ime of budgetary savings 

tax increases; 

e blame for this Goverh- 
t’s financial problems was 
.--squarely on the world reces- 
whjch, said Herr Schmidt 
— cost West Germany an 
laceable DM40bn. . of 
rts. 

lecently the IMF, the OECD, 
luropean Commission, Italy, 
u, and and Holland have 
Hi mded that we save less and 
li *a& produce higher deficits 
* 'naturally accept larger price 
” said the Chancellor. “T 
answer: we don't want still 
t deficit if it is avoidable” 

■ ■ explained that “ all-in-all 
!: outlie deficit in 1976 will 
.JM65bn_ or about 7 per 
. of GNP. More would be 
~ - enseless contribution to 


further world inflation and 
later — to world unemployment. 

Herr Karl Carstenn^ chairman 
of the parlimentarfr'-^flarty .of 
the Christian Democrfc®, -made 
great play of tbe".|Mocurate 
prognoses of ewHmmifeTgrowth 

- that Chancellor Schmidt-, made 

- earlier ' fhis year, and’ ^argued 
that ;any Government 'Reader 
who had . • been . so --.*mistak.en 
should draw the “ person^.eon- 
sequcnces." He claimed, thft.the 
Government’s . financial ’-diffi- 
culties were -not. the. result of 
recession but . rather - Of 
extravagance in state spending. 

The '' Chancellor's spgecb also 
contained a call for restraint on 
the wages front, arguing that a 
strengthening of the profitability 
of industry to bpost capital 
-investment and ’ to.faeeure jobs 
must be, given preference over 
a further InCrease'In real wages; 
This plea followed the opening 
shot this week of the winter's 
wage negotiations in which the 
metal workers^' union put in an 
.Initial ' bid for an income in- 
crease of :£ per cent, plus 
additional holiday money. 
Economics” Minister Hans 
Frlderichs'has already rejected 
the figure ^th great emphasis. 


'olish Politburo warns 
f •economic tensions 


r PAUL LENDVA) 


VIENNA, Sept 17. 


POLITBURO of the Polish 
□unist Party, warned in an 
- ial statement last night that 
» wake of a poor harvest and 
' . ulties in trade with the West 
' te economic : tensions have 
sed” 

: 3ugh the top party body 
uded that the principal 
ts of -the annual plan were 
: fulfilled, it called for 
: on investment, a better 
y of markets and efforts to 
r ase exports. 

stressing that the rela- 
T STjiv between the growth of 
l * iction, employment - and 
funds have “ somewhat im- 
id," the party leadership 
it was concerned about the 
* ' ^quences of The poor harvest 
■the ■ worse-than-expected 
. : ■ - irmance of exports. 


ungary will giye $30m 
driatic pipeline credit 


Y PAUL LENDVAI 


VIENNA, Sept 17, 


GARY will provide a $3Ph£ 
d for the construction of the 
j; atic cil pipeline, to ran from 
/Adriatic .island o£ Kri -to 

* jury and Czechoslovakia. The 
phase is to be completed in 

; aod the' complete pipeline 
have an annual capacity of 
>. tons to be raised ultunately 
■im. tons. , - 
jreemeut. on the : 12 -year 
it was signed yesterday in 
■tpest by representatives. Of 
Hungarian National Rank' 
the Jugoslavenski Naftovod 
,■ era of Rijeka. Repayment is 
.begin after three years. 

: .-est, to be reviewed every six 
,-Uis, will be “In accordance 
the prevailing terms on the 
•national money market,” the 
nuniqud said. 

rlier Yugoslav reports- said 
.Hungary and Czechoslovakia 

• d contribute $29m. each to 
5410m. costs of the first 
e. It remains to be seen 
her Hungary will advance 
jer credi*5. . Difficulties^^- 
riug necessary finance has* 


delayed work .on the . pipelj 
which should have, started in 
March this 'year.. 

Meanwhile, it seems that the 
major part of the funds will, be 
provided by -Kuwait and Libya. 
Accenting to an agreement 
signed last month by the Kuwait 
■ Foreign. Trading and Investment 
Company and the Jugosla'venski 
Naftovod, : Kuwait will, give a; 
A.$125m. credit When the pipe- 
line is finished, 34m. tons of 
crude will be imported from the 
Middle East primarily from 
Kuwait- and Libya, 'with 24m. 
tons retained by Yugoslavia and 
tire remaining 10 m. tons shared 
-by Hungary .and Czechoslovakia. 
Hungarian-Czechoslovak -trade to 

rise' by 50 per cent 
• A protocol signed this, week 
in Prague by Hungarian Deputy 
Premier Istvan Huszar Mid 
Czechoslovak Deputy. Premier 
Yaclac Hula about the co-ordina- 
tion ofthenert Five Year Plans 
envisages an increase of more 
than 60 per cent in twoway 
trade during 1976-S& compared 
to' the current five-year •period. .. 




Th - answer to your lighting problems is probably 




'.’ .’ v. ' . Not because we blind you with ; '. 

isdence. Quite the reverse in fact. 

■rV.'- : Thom is determined that you • 
v should see everything crystal clear. 

And save as you see ihe light 
That’s why we first formulated ourpoBcy 
: of Saving by Science, 

.. : And why wevespent miffions of 
pounds on research and engineering. , 

, An investment richly rewardedby 
v.: J a huge range of products that both 
cut costs and" bring you better lighting. 

••' " HLPak (as ' illustrated) is typical 


. ft is designed for high-bay areas 
with ceiling heights over 16 ft. 

fii-Pak doesn’t waste light where 
its not Wanted accurately directing 
it exclusively to where the work is done. 
Result? 

Improved ffiuiriination which helps your 
staff to Work more safely and efficiently 
Plus dramatic reductions in lighting costs! 
Hi-Pak is a Design Award winner. 

It comes in a wide range of discharge 
lamps, and fitting combinations. 

If s spedaL Like everything we make. 


Whatever your lighting problem 
we have something just as good as 
Hi-Pak to provide a saving solutioa 
Seeing is believing. 

Thorn lighting 
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HOME NEWS 



urges improved ‘cost Se P arat , e 

C-7 .A. > - -nr* wtww7 


rise’ insurance for exports 


party plans 
for Ulster 


r 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


THE CONFEDERATION of 
British Industry is to press the 
Government for improvements 
in the cost escalation insurance 
scheme for exporters which was' 
introduced earlier this year. 

Although it was suggested that 
the scheme could cover as much 
as £lfin. worth of business, not 

one company has signed a policy 
With the Export Credit Guaran- 
tees Department, which admini- 
sters the plan. 

The CBI says this is because 
the scheme is inadequate, 
although it was originally -seen 
as a useful cushion for exporters 
against the effect of inflation. 

At present the scheme provides 
insurance for contracts worth 
£2m. or more each, with manu- 
facturing periods of at least two 
years, at a premium set at 1 per 
cent .of the contract value. 

Exporters or buyers bear cost 
increases of up to 10 per cent., 
with the Government covering 
S5 per cent of cost increases 
within a 10 per cent, band above 
that minimum. For cash con- 
tracts the band is 15 per cent., 
with 90 per cent of any increases 
covered. 

The CBI, with the support of 
the British Overseas Trade 
Board, intends to press Mr. Peter 
Shore, Secretary for Trade, to 
make the scheme open-ended, 
removing the cut-off point at an 
inflation rate of 25 per cent. 

Other European countries 
have superior insurance rhemes 
against cost escalation, the CBI 


claimed, and it -also suggested 
Last night that some U.K. 
companies were buying in 
components from overseas . as a 
hedge against inflation in this 
country. 


Risk averted 


The CBI is preparing a list 
of member companies which 
have had to Cum down valuable 
long-term contracts because 
they felt that they could not risk 
taking them on with no effective 
insurance against cost increases. 

It is also pressing the Govern- 
ment to produce the report on 
industrial policy which it has 
promised to discUss at the next 
meeting of the National Econo- 
mic Development Council on 
October 6. 

The CBI has warned Mr. 
Denis Healey, Chancellor of the 


Exchequer, and Mr. "Eric Varley, 
Industry Secretary, that unless 
it receives a copy of their joint 
paper by the end of next week 
there will not be time to produce 
a reasoned CBI view by the 
Neddy meeting. 

The paper, seen as a curtain 
raiser to the major exercise of 
planning Britain’s industrial 
strategy on which the NEDC is 
about to embark, will poinpoint 
the Government's ideas ' on 
Britain's most promising indus- 
trial growth sectors. 

• A special general meeting of 
the CBI in London yesterday 
approved a compulsory surcharge 
of 10 per cent, on all yearly sub- 
scriptions due next month. 

The move will increase the 
confederation's annual £2m. sub- 
scriptions revenue by £200,000— 
enough to avoid the threat of 
a serious deficit in 1976. 


By Giles Merritt . 

Belfast; sept. 17. 

AFTER a brief, almost cursory 
.debate Ulster's Constitutional 
Convention voted unanimously 
to-day for the political parties 
to push ahead with drafting their 
different proposals ,on devolved 
government The 7&seat Conven- 
tion may', begin hearing the 
parties’ conflicting plans as early 
as nest week. ' . 


BY KEITH LEWIS 


IF SUCCESSFUL, yesterday's 
£32 m. offer for Anglo-Thai Car- 


total, with profits a little over centrate the Far East, Middle lively, and. Africa lOpej 
one third. In Ahglo-Thai's cases East, Africa, South-East Asia, By contrast,. the largest 


bring together two extremely 
powerful and consistently suc- 
cessful overseas trading com- 
panies with -a combined annual 
turnover of £810m. ' 


THiriTlTfr 

CWfifnYih 


Once they have been tabled in 
the Convention they will be con- 
densed into a, ; single overall 
report by Sir Robert Lowry, the 
Convention chairman, and pre- 
sented to Westminster. The 
mainly Catholic Social Demo- 
cratic and Labour Party has 
indicated that it will publish its 
own proposals, early next week 
while the United, -Ulster Unionist 
Coalition is thought to want its 
ovm views -put- through the Con- 
vention with the least delay. 


Fewer industrial price increases 


ALTHOUGH the size of in- 
dividual industrial price rises In- 
creased once more in August, 
their frequency continued to fall, 
according to the latest Procure- 
ment Price Monitor published to- 
day by the Institute of Purchas- 
ing and Supply. 

The average increase sought 
by the Institute's panel of 
nationalised and private indus- 
tries and local authorities In 
August was 9.3 per cent., com- 


pared with 92 per cent, in July 
and 8 per cent, in June. How- 
ever, this figure was well below 
the record 14 7 per cent 
average increase sought in 
February. 

The total number of increases 
notified, at 237, was the second 
lowest since the monitor was 
started in late 1973 and compares 
with 359 notifications— averaging 
10E per- cent. — in- the same 
month last year. 


Although the UUUC, with the 
Rev: lair PafcTeyr Democratic 
Unionist leader, the most influen- 
tial party chief.- fa the three- 
party coalition, is apparently 
prepared to defy Westminster's 
Convention guidelines requiring 
power-sharing in the near future, 
there is an Important block of 
opinion in the UUU.C that would 
welcome resumption of the inter- 
party talks, with the SDLF on 
devolved government. ' 

In to-day’s Convention debate 
Mr. Harry West; official Unionist 
reader, urged continuation of the 
talks an an alternative to the 
imminent ending of the Conven- 
tion. 


Inehcape is by far the. larger, 
generating sales of £736m. m the 
last, financial' year to March, 
1975, against Angio-Tbai's £75m. 
In terms of profits, Inehcape 
made £28m. before tax, compared 
with A-T*s £3. 6m. . 

Each company., is diverse in 
the extreme.' The. biggest group- 
ing. as far as both turnover and 
profits are concerned comes into 
the category of "General mer- 
chants, agents and secretaries." 
This covers the import and dis- 
tribution of liquor, chemicals* 
pharmaceuticals and . drugs, pro- 
visions, sweets,- hardware and 
office equipment It also covers 
the chartering, and servicing of 
helicopters • fin v Anglo-Tfial's 
case), the operation of travel 
agencies, insurance, shipping 
and chartering agencies and also . 
hire purchase finance. The list 
is virtually endless. 

In 1974-75, Inchcape's turnover 
from this quarter accounted for 
two-thirds of. total, and profits of 
a little over 50 per cent. For 
Anglo-Thai it accounted for 61 
per cent of turnover and 3) per 
cent, of profits. 

The next most important com- 
ponent, for both companies, is 
motor distribution. For Inch- 
cape, turnover from this source 
in 1974-7S was 26 per cent of 


Anglo-Thai 


described as “Vehicle and Tractor increases in spending power. 33 per cent of total bsi 
D istributors" — turnover find " Inehcape sees the hid as a the Far. East and. Sou 

profit contribntions werfr 27- per chance to strengthen its grip in Asia Were calculated at 

cent . and 18 per-"- cenL. certaln areas— specifically tha cent and -24 per cent 

respectively. From this polflt the Far East and Japan. In the Iasi lively, with the remain*' 
groupings become less Important- financial year Anglo-Thai took accounting for less than 

and rather more fragmented 58 per cent of its pre-tax profit cent, apiece. 

The main progress has been 1 from the Far East, with Thailand Inehcape regards th- 
made over the past 10- years, trailing as 19 per cent. South- groups as essentially i 
- • . ■ ' ' ‘-iracf Asia 15 per cent, the UJC meniaiy and in no wa 

Anrfa-TKar i„,*„ ' ll per cent and Australia 2 per any merger- as the dun 
Turnover cent . i n terms of assets distrlbu- of a competitor. As usual 

ffms.) ‘ 74 J ' ike "tion, the divisions are more are certain jewels In the 
Pre-tax ffrns.) BA- " ■••/S’, ewn: South-East Asia (esdud- that, are attracting the 

Market cap. fag Thailand) accounts for 29 and one in particular in 

after bkf 3ia UM per cenL, the Far Ea9t 27 per Thai's repertoire is theC 

Value of bid' cent, Thailand 19 per cent-, the Macgregor business whicl 

per share I57p '.••• U.K. 15 per cent.. Australia 7 per volved in exporting lique 
- ‘ ~ - cent.. Canada 2 per cent and particularly lucrative ou< 

. . _ . India 1 per cent. Japan. It is also invol 

Anglo-Thai was making-', pretax Inehcape, too, receives most of Hong Kong. Singapore, T 
profits ..of a E.little over£500,00Ct its income from the Far East: in .and Malaysia, 
back in 1965 -ana by l973-74 : the' 1974-75 this was 34 per. cent, of In general, Inehcape s 
figure had been lifted to £8-4m. the after-tax profit The Middle Anglo-Thai operation 
Over the same sort of time span East which, along with Nigeria, "damn good business” 
Inehcape has boosted profits from. ^ one of Inchcape’s real growth hoping. In the event of : 
less than £lra. to over £28m., areas, accounted for 28 per cent being successful, to retai 
reac " e< * 0Ter of earnings, South-East Asia and ing management AH I 

1S Sl ’■ . .. . 1 the U.K., Including Europe, 22 has to do Is to persuade tl 

The rra^oxis behind, this sue- per cent. and 23 per cent, re spec- Board as to its good intei 
cess are difficult to pinpoint But 


in general terms it has been both 
the geographical spread and 
diversity of activity that have 
allowed these groups to flourish 
despite the inevitable swings and 
roundabouts of individual 
countries. and industries. > 

As one industry or country 
turns sour, so another steps Into 
the broach. Also, the popula- 
tions of the areas where both, of 
these organisations tend, to con- 


August unit trust 
sales fall 
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BY EMC SHORT 
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You probably haven’t looked at Excess 
for fire insurance lately. If not, and you’re stiil 
thinking of them as small time., .you’ll be 
surprised at what you’ll find there. Excess 
expertise, gained in many years of small fire 
business, has now moved in to the bigger time. 

They are some of the many Excess 
policies designed to help brokers provide 
the best service to their clients. Excess branch 
offices, with their experienced staff, can give 
on the spot help and advice on this and many 
other insurance problems. The group back- 
up from the Worthing headquarters, with its 
fully trained and experienced specialists can 
give all the expert and immediate service 
today’s insurance business needs. 

Excess expertise, on this and other 
insurance problems, is always available 
through branch offices. Take advantage 
of it. There are nine offices, as well as the 
London City Office, strategically placed 
throughout the country. Brokers are invited 
to ring the manager and ask about Excess 
Fire Policies, or any problems, sticky or- 
simple. There’s nothing to lose, and probably 
a great deal to gain. 
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UNIT TRUST sales in August — •->*- 

, dropped by £5.9m. on the' sairnfflon— — 4.' pf 

' previous month to £ 18.77m, the UNIT TRUS1 - . - s.- : 3? . 

third successive month in which Ka « ' ' . X \ . 

.' sales have fallen. Repurchases, 48-/ \ A . . •*' . ;i. -y '_ ’ 

. , however, at £6.42m. were almost . . II [V i Yi*f 

- half those - of July and well 7 li tolas .-.^g 

below the monthly average for mI W a- -w 

the year, resulting, in net new I f l 1 ' r - 

investment for August, totalling - \l\ 1 

' £12.34m., only 2 per cent, lower ‘ • V] JJ 

v. than July. h H 

August is traditionally a quiet . \A f\ * 

month for unit trust activlty and U * f/ l r sJ\ \ (B/ 

the figures look very impressive to- ■ Vvl ' r ' 

-when compared with August last Rapurcnascs L 
year, when the slump was ap- y 

preaching Its. nadir. Sales were q! — - r i - s rf&iZb 

55 per cent higher and repur- L !!!??_- ,fl73 & 

chases 25 per cent. lower, leav- g ®K>). ? 

ing net new Investment an of August, 1974, when '• 
imposing 250 pey cent, higher. - declined to £1.52bn. Cds n 
Managers say marketing is has not fully recovered -Jg' 

. holding up very well. The most mumber of ubit holders’ 

> popular trusts are still the high at 2.20bn. still jj' . 

I ylelders qnd the international 2^1 bn.' , 

* funds. Buyers, for the moment- The extent of 'th*- V“w 
j at least, are steering dear of the. the unit trust Add 1*3 
f general and the capital growth traumatic 'dediria ' ta Mu 
funds. .. • • by tee cumulative 

The groups' -which have a Hfe first dght months of^tel^^sL^" 
f company selling policies linked to -. Sales are .running 58 
f unit tnists.are finding this source higher at ’£2, 20m, 

{ of inaiketing providing a degree -- 


If* ■ *&'■ 

1 Mi 




of stability-, in their monthly by 0.8 per xflextib: 
sales. hetTaewihvesBn' 

> The total value of unit trust of August iota 




^1 


: The total value of unit trust of August . • tdtallmg . V 

funds, at. the end of August nearly, 150'. per -cent:^bet<^ p. . 

amounted; to fi£22bn n a much in the ■ co rrespondiite ; ’ r'Cv V ‘ ^ l : 
healttder figure than at the end year. . *■•'■■■■ ' r: " : -Vi 
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Fiirniture plant Ji-SB 

loses 160 iobs-' - 









THE . A VP Furniture group for a project at 
announced yesterday that it Hindson Print tSroup^ajt 
would, close its Homeworthy its computer stationed? 
factory Sunderland to-morrow, raent in NewcaBtl^BM 
-About ISO -workers will lose their Liquor Company, . 
jobs. The. company says poor pro- Berwick;! Nationalrj^Sbgfc 
d action, absenteeism .and vandal- to make-' heatihgl^^l 
iFxn..by the work force arts .to W asbington; ' 
blame for tbe closure. . TegreL Engibeering.'te^] 

The Aim said yesterday that. it P an «l^®anuf acturtbg^ , ^ 
bad twice given the workers a Ga m l «? she ^r 
four-week reprieve to allow talks ^ MoTe 300 "f 1 ' ^ 
with’Jocal MPS and officials of the ^ workers on a.Suffoti 
t Fu raiture Trade Unio n. But «om farm are to lose tb< 








=f»«' fj-*-; 


instead. of production improving Lhnstmas. 

iri this period, it bad deteriorated Foods- said 

- mu. . ■ toat the form at 

T? ™u C » mn lf nt Ips'Jrich. was unprofitable^} 
1.5 UJ l? e8terday Mr ’ Ray decision will affect 320 yM&: - X& 
f "S. g , e ^ ra i secret3I Z an ^ «i staff lost theit job &&& ’• -J 

2L51 rtE?#*!? 1 wwM day when a smaller mugp&.d|5 

- fa w 0l h, i ate ^ < L n „** s far »n ceased production 

oi^^emw. He had said; "The Suffolk. 


own^terma.’’ He had said:. “The Suffolk. ' 
firm wants to run the factory its 

own way. Jt wants a free hand to *-? 

get the ; utmost production for the 
minimum of recompense." TVflffo 

-Another Sunderland factory, aUC 3 

Jppllng, which makes steel nAm 
casuigs, said to-day that it would IICW (163(11111 

redundant keclu'e™ THE GOVERNMENT bai 

sfantiiiJ drop in orders caused bv companies and other int 
tbe general economic recession- 1 ’ P arri *s 2° extra month l 
' *rv,a , ffl eni on the proposed chal 

nJvp£>ompn? rt RSSfl Industrial r h e Trade Descriptions A 
Development Board has agreed nounced in iueim 
to give Government financial The orieiaaf deadiiai 
assistance to 14 companies far Oclo cr lut S 
SRSP proJects - involving 600 authorities and trade « 



nuu 


° e ii. 3 have saifi that they need 

.Those mentioned so far are: time. The new closing ( 
Norsteau Engineering Services, November 30 
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Excess Insurance Group f' ^ ;r 

FIRE - ACCIDENT • LIFE - MARINE - AVIATION ■ MOTOR t .. j' 

Head Office: The Warren, Warren Road, Worthing, Sussex BNX49QD Tel: 0903-39933 



Wiliiains tea is a sales orientated company 
specialising in financial printing, with a strong emptf 
on rqjort and accounts and corporate finance 
documents. The factory is on the door step of the Cit 
E.C.2,whereive employ some 260 people. 

We need a Sales Executive who can sell our fast 
flexible and reliable service to the City Institutions, 
Preferably he will have a financial printing faackgrou 
but someone With experience of the City in another f 
maybdrsuitable. 

The salary Is negotiable, plus company car, pens 
scheme, profit sharing bonus and expenses- 

Apply to Colin Brown, Williams Lea & Co. Ltd, 
Oifton House, Worship Street, London, EC2A2EJ. 
Tel: 01-247 4366, - * - 
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West Germans may 
Clyde chemical complex 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDS*? 


BY MICHAEL CAE3E1L ; ; 




BY CHRIS 0AUR ANO RAY D AFTER 

A CROUP of West German earliest exp la natwy. stage." The The company then that 
chemical companies has been site has already been the subject sites m Scotland and North-East 
investigating the West of Scot- of ' an unsuccessful planning England had been 'evaluated, 
land as a possible base for z application. '-In I960 the U.S. largely because of their elos®* 
£450m. chemicals complex. Murco Petroleum Company ness to North Sea oil feedstock 
Two of the largest West applied for an oil refinery on ^ CIyde p^je^ goes ahead 


__ It was turned down 

BASF and Bayer— are behind because of likely pollution near {^SeilT chemical projeoS*^ 
tentative clans m develon an a large centre of population. 


German chemical concerns — the site. turnea ao*u | t ^ QUe Qf biggest 


tentative plans to develop an a large centre of population. Europe in recent years, 
oil-based processing plant on The West German group is 
the Clyde estuary. Also involved also looking at other Scottish However, a number of other 

i is Veba Cfaeraice. the transport and European sites for an groups are known, to be 

and chemicals concern which ethylene plant and related pro- evaluating similar, if somewhat 

• has aQ interest in the North duction units. Boyer confirmed less ambitions, projects -In the 

Sea oil development programme some time ago that it was con- U.K„ among them the u.S. pow 
through its Gelsenherg sub- sideriru: building a “ major group. Continental OIL British 

, si diary, and the Munich-based complex" in lie UJC. its first Steel Ctoirmration, the 'National 

Wacker-Chemice group. investment of any size in this Coal Board, ICI, Shell and BP 

Through a consultant, the group country. Chemicals, 

has approached the Scottish 

• Office and tbe West oE Scotland's 
principal local authority, Strath- 
clyde Regional Council, about 
its interest in possible develop- 
ment of a site at Longhaugh 
Point, on the Clyde, 

The local authorities, which 
are to meet representatives of 
the West German consortium, 
with Scottish Office officials next C1BA-GEIGY. the Swiss-based Geigy operation, the company 
week, have been told that invest- chemical croup, is to spend £5m. said yesterday, 
meat in the processing complex oa a new agricultural chemicals Eventually ihe plant will have 
might amount to some £450m. production plant near Grimsby, a multi-purpose role, providing 
Such materials as ethylene, a range of agrochemical pro- 

technical alcohol, vinyl acetate Tb 5 p ' £ ttI- 3 ducts. Initially, however, produc- 

and polyvinyl acetate might be fi P e P l £10°®. in i tne L.tv,, plan. ti0n jj e concentrated on the 
produced if the project goes 10 °! ,er £; j 0 m. mare m a act i ve ingredients for the herbi- 

ahead. A 500,000 tons a year number of secto.s, .'ncludiog C j de jfofix and the insecticides 
ethylene plant would, in itself. Possibly pigments, industrial Nuvanol and ElocriU These iu- 
prohahiy cost £150ra. to £200m. chemicals, plastics and photo- ^-edients will be formulated -jay 
to huild at latest construction graphic equipment other Giba-Geigy 

prices. The new plant, which is due to abroad. 


Ciba-Geigy plans £5m. 
farm chemicals plant 


BY RHYS DAVID 


THE- BRITISH Mechanical situation and ca® get agreement t HIGHER • STANDARDS . "for insnlatimj and be better .ftteshed developed a major fsnJt.ii] 
Engineering Confederation on a specific positive programme, j private housing should. , result generally. • • ft tins «wt £3,000 to ropai' 

(BRfMEGi has organised a Chairman of ihe meeting will) from changes telra introduced 7he changes, vddeh might add' punataaet YfanW only n 
meeting -of ISO-financial. Indus- be Sir Henty Benson,’ adviser tol hv the National Honse-BtriiiiWlM> to £100 to the cost of a new ground. { 835 . Providing to* 
trial. Govern meat - and trade the Governor of “the^Babk oflr?, . ^ OSfr ^™ n ^*bffose, follow an analyris Of 10, GQ0 had averaged 20 per c«y .. 

union repretentatives as part -of England. jUJuneii. • -tiurcbasercompialntB made to the in. the ioterim period; 

— * “ ’ The «iuncu provides buyers Of eouncil. Str Derek said the aim Tie council urges bow 

NHBC-approved homes Wth.a bad been to make maximum to- take out special cover -a 
tea-year protectum poU<^, nu'provements at minimum cost, so inflation. . involving 


its campaign to’ overcome the Among the contributors to the 
reluctance of City institutions debate will be Prof. John Heath 
to invest, in the capital goods of , the London Business. School; 
industry.; .. Sir Ronald McIntosh, director- 

The meeting next Tuesday has general of NXSDO; Mr.- Ian 
been - arranged in association Frasnv deputy ’chairman : of 
with' the National Economic Laxard Brothers; Mr, L. V. ‘D. 
Development Office. The Tindale, deputy chairman * of 
delegates 'will discuss what can Finance for industry; Mr. L K. 
be done in practical terms to Needham, vgetneraL. manager, 
promote a new flow of invest-. Midland Baflht and - - Mr, G.'C 
ment into, engineering. RowetL managing dWeetbr of the 

“ Greater 'mutual understand- Charterhouse Grtup:*'’ -’- 
ing of the requirements nf the Speakers from the engineer-' 
City and those of the industry ing industry will include Sir 
wift be a main aim of this discus- William Mather, BRXMEC presi- 
eioh,” said Mr. Crawfo.rl Burgess, dent; Lord Weir chairman and 
BRIMBC director yesterday. chief executive tt T the Weir 
“A great deal has heen said Group; Mr. Peter Benton, chair- j 
about the- problem. Now mao, Saunders Valve Company: 
BRIMEC Is bringing together the Mr. L. J. Tolley, chairman of 
people who can influence the Renold; and Mr. Peter Parker. 


essential pre-recpjjarte ftir a bulid-.iaiat houses offered nrore "value premium payment of fin 
ibr society mortgage/ About tor aones'. has been negotiated whh ' 

L25m. homes HOW carry this-.: The NHBC also announced sunmee company. Sir 
guarantee. .v . ^ because of the inflationary warned that if peoide didi 

Sir Derek Walke^SBiIttu NHBC gjtustion, people • buying new this, they could find flimn 
chairman, said Sestertfay' that 1 themes would not find that the “thousands of pounds o 
changes 1« the council’s specifics^ council guarantee gave them ade- pocket” 
tions would now -provide hous?! <mate, ten-year protection against . The change is policy fee 
buyers with the legal right, ia'. major defects. Insurers Would caused by what the cwuii 
new standards- ■ - ' - only pay udiat repairs would have scribed as “heavy losses’*. ' 

Homes now being started by cost an the date the certificate past Last year, the NED 
NHBC-registered builders would for the house was issued. surers paid out over £1 in. £ 

he safer and easier to run. They As an example, tbe council pensation and the presen 
would be better. constructed; :.to-. ; c Red the case of- a house which of 800 claims a year is gm 
corporate higher standard* of was certified in 1976. and rising. 


Laporte faces safety charge 


Building land prices fall 


BY QUENTIN GtRRBHAH 


BY RAY DAFTER 


LAPORTE Industries. the 
UJL chemicals group, i* being 
prosecuted for failing io main- 
tain its riford pbuu in a safe 
condition. Thb follows an cx- 
campaniei!, P ,0 sion in AjbrU/whea a man 
% , was killed. 


The Scottish Office's economic go on stream- in 1977, reflected The plant will* be built on t^es( The company was Io have 

development office pointed out the increasingly important role group’s Pyewipo site, near] appeared at flie Beconiree diti- 

yesterday that the talks with of Britain as a manufacturing Grimsby, subject to planning; slou or Stratford, magistrates’ 

the group were “ at tbe very base for the international Ciba- permission. : court yesterday' to lace a 


! A FURTHER 22 per wnt. faiL.in second six months. The Depart- priete.d cautiously becanse 

j housing land prices is shown hi menfs index of bousing land low turnover. 

I Department of the Environment prices now stands at 217 against Many industry sources i 
charge, brought under the new ! statistics for the first srx mcmtte a peak of ^12 in 1973. prices have moved lower’ 

Health and Safety at Work ; of the year. On a weighted basisk - Reflecting the low level of June. The absence of land 

Act. The Factory Inspectorate, j bousing land 1 is ’ now S#; ^activity.' the latest fibres come at. such prices nausea the 
which initialed the proceed- (cheapest since the first batf-ftf from only 512 deals— the only builders’ Eederation to or 
ings, claims, the company ! 1972. ; s *. transactions iuvohnng 'sites of that the figures “demohstr 

failed- to tuafutajut, as Was ! Average prices until- June tillsr-fbur or raona plots reported to irrelevance of the Devel< 
reasonably practicable. . an I year ran at £1.970 per pint . and. the Inland Revenae’s Valuation Land Tax.” 
eleclrolytpr at the plant 1 r I £-15.000 per hectare ffl&SOD per' Office. But present prices reflect 


a safe condition. The owe. has 
been adjourned af the com- 
pany's request until NoveW» 
hev 13. 


acre). . a total of 2,388 such ; sales builders liquidity pr 

Prices are 27 per ceJK.-doam were reported in the first half of ratfcer than “dumping*’ < 
on the first six months of. IW4 1973 and the DoE warns that the before natio nalisat ion 
and 22 per cent, lower thahithe. latest figures should be inter- become law. 


should be building societies re-dtiec 
400,00 new lending policies: 
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suggests that building s. 
improvement sjjou},! give priority to A 
Local suthonty, buyers on lower income 
- w building, vide more 100 per cent ! 
improvement and lend more on cheapo J* 
id from the property. . . 

_ . year ter about . The maximum advance ^ 

boused. ; . : 7 £Sbn. • also be strictly limite - 

...... is the conclusion drawn .V So as to help -provide the building societies should ;’ - 

Shelter, the housing charity; finance for this programme, mart- more finance for the vo - 
evidence pnblishad tenwy ease ta* relief should be housing movement. - - 

ie • Department of vtbo restricted and a new tax Imposed On the tax treatment 

EnvironmenYs reriew of tonmog iTm nwner-occuplodr. housing. dtp ;gaipe interest Shelter s "'’ ’ 
lance. - ; encourage proper repair and that relief should brpai 

Shelter states that incentives maintenance. at the standard rate, i- 

for house purchase have led ttt. Shelter cValnis that total public should be lihiited' m 

a faster rise in house prices than "spending on- housing 'been not ten years ot « 
in prices generally, wideapresOe increased: at all' If " Iht the edting on mortgages i 
under-occupation, ana a speadiat : Government were to withdraw far -relief- should he retf 
ded'mc in the privately rented lhc. most;: WRBtqfbi . hadateg annual ’ £fi.d0a 
sector- .'-'subsidies and to Insist that £35.086 to £lff, WO. 
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BY NftCNAEt p QNN5, AEROSPACE CORRESPONDENT 





-A t r ■ ; 


y. ':saies mmmmmsmi smmm 



BRITISH Caledonian .Mrways is saw to ralse fares by -an average 
seeking fare increases on the of £4JtQ:one*way. Even: the in- 
U.K domestic trunk routes' crease sought* ihereforo, 
because its losses an those would hot result in profitabiUty- 
serviccs will amount to £750,000 BCAL has also asked for a 
WT*. BCa ^, believes that new. week-end excursion return 
British Airways’, losses wiU be f arc of £81. an* a weekend - in- 
double that amount. . s tunt . .purchase" excursion 

Explaining why it is seeking a (EPHX) rote of only. £25 during 
rise of £4 single, from the the winter period, 
present £18 to Zp in the peak The, airline said that it had 
period on the Gatwlck-Glasgow repeatedly reaflUrb«l its desire 
route, with an off-peak differen- to maintain ■ itn services on the 
rial fare ”Dfjei BCAL said. v P ^ UrSoa&oiiand tnwkrout^ 
terday that it The new applications it said, 

were at enaurin £ the con- 
towards profltahiUt>. -tipuance of a choice of service 
Airways, as already an*, for the customer and meeting 
seektng a rise of tfee repeatedly expressed wish of 
tourist single Heath- the various aviation authorities 
row-Glasgow irate from £19 u> to see the .domestic trunk routas 
“31.50. restored to profitability. 

-BCAL, Ui a kutg statement an „ As. already reported, the appll- 
domestie air fares policy, -eotiohs will be heardin London, 
that just to break even at by the Civil Aviation Authority; 
to-day’s costs ft would he nec«: on October 7. 


. to postpone decision 
on Concorde flights 


:|THE U.S. Government does not The final . ** environmental J 


intend to take any decision on impact statement" is expected 
Concorde flights into American to deal with a wide range of 
airptarta until later this month critieiNUs raised at the public 
or rturitijj October. hearings, including such ques- 

It will await the final super- tions. a» the overall safety of 
sonic airliner •*, environmental Concorde, its level of fuel 
imjnict statement ’’ from the re®sry« and ana - need for 
Federal Aviation Administration, special priority treatment at 
expected some time in the neat airport** and. operational -tech* 
few weeks, befure weighing ail oJqucs ^snch as the proposed 
■the factore for and against *V»P tarn 1 goon after tako^ff 
permitting Concorde operations, from Kennedy ao as to avoid 


By Ofiior Goodman , 

BJUTAIK^S BOl& Jto *3^,7 C^y S'.] 
^isadvantaBcitraadarell , 

&31 even (urthet •bchh^’ r;-, •--* 

better-off this Winter, wf” -1 i" *'■ 
te a report published ye 
as a dlscussiob paper f 
week-end’s National Co-.--- ... 
Council Congress. . FaceT : . 
"massive riaea” ha hiT- 
ofteu charged : “dlsgn'^. 
rotes interest, when ti „„ 
to pay them, tee poor ar»'~^ 

to be in woree pligbl «r-- 

next few month*, tee ' — 

isays. . i . 

The rise in gas and ete"r ■ 

Prices may -prove 'a cl ..- . 
extra burden for aVstods ' 
pressed loweNucmne 
says, the report. " Many . 
faced with unprecedcnte'-." 
bills ■ which they ' eouK - - : 
desperate difflpulty In pay':- :■ 

The council suggests a 
in energy tariff policies * 
j penalising smaH asere 
wider use of payment it 
more suited to week 
people who cannot easii 
in-line with a system .. 
largely on payment by qu 
account. It would aflso 
see an end to pricing poli 
food manufacturers wbio 
militate against tbe s 
user. 

For Richer. For 
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Swan Hunte^ jl X|r r. 
to overhaul f 
cruise liner ; 
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By OwSoute Shields 

Carrexpoodent 


for First Gass travel? 


Where flyingis concerned it maybe that you 
draw the line firmly underneath “Managing Director'.’ 

Or under directors. 

If so, you might like to consider a number of 

factors. 

Much of the vital initial work for export orders 
is usually done by managers and representatives 
below board levd. 

If a manager is tired, he can hardly give of 
his best 

If his company won’t send him First Glass, 
he may have doubts about the confidence they place 
in him. 

And if as happens all over the world, your. 
cUents judge by appearance^ they may form the 


impression that you’re not very interested in their 
business. 

After all when you fly first Class, you are 
making a statement about your company. 

And no other first Class service can make 
that statement as well as British Airways. 

If you want a man to do a first class job, 
give him a first Class ticket 


!, r(Vfn . parte-jater Kfrongly «S2i*22SS5L«** ,l 3i! t ® wct * Slfl * Africa cruise 

denuKU-tbat the U.S. wmiw .cnagflBP tro ■ Bnw statement nm hcnng^im, hofnrf. sh^ is tf 

permit \wicc*wc«kVy r.oucorde ?5 Q 5H® ver nuurtb to new o, 

flights mto Washington from The tiiio which has 

AprU 1 next ap&iWh^ made to the State * JSJ? i? a 

The French statement bv M. an ^ F month tn Ganshin Cruist 

Andre Rost the Cabinet 

man, was originally attributed «?”«*»« rtffuf . , JKiLfltei. She will operate 

to M. Mareol Oavailie, Transport ni.^i.^* . i bean and also world- wide 

Minfiter. who has recently been KwnKfil HgTItS 
In Washington for aviation dis- 


fW her hew owners. 


i . = . — OnlV then will it -take tta! is tele in the Tyne to^lay 

25S2S iSS*. which VS aSi?&ffl!? 10 ^ Wl 


however, . with M: Rosa savVov 5! 

Si tar &£&%££* R£&S&VaSL2&+S 

; Hostility 


.blanket rights for. Concorde to 
B&e -ttS. airports. - 


drpdocke. 

Swan Hunter Ship Rep: v 
negotiated the contract ow T :- A 
past 48 hours and full det2\._, '“ 

the work to be done in the- 



■ Even if the dmdsion in tevour-!r„!2 J VS£± !S«J* ’ ■ 


The U.S. Governmenrs p«I. 

still haw teftw hurdle of ; r u rnil „», t- 



and put another 600 on idle 
because of slackness. 


Mon. -in fact, has always been 

i clear. ’It is obliged t 0 wait for h** 1 opptaitioa. Gomounitios ! h a s ' 

:«w EAA to produce ii s fiS rouiui fiOBte nltrom, such « SSf rere ha^pald Vim 
' environment nl impact stale- Kennedy,; have threatened to - -- p --- 011 

monC' which win outline all tbe fight hay FAA approval of Con- 
[feosOM for and against c 0D . e^e, in teo COttriS if necessary. 

P lifter of , a isnthi tosihle that organi- 
! the public hearings mto the aatlbns like the Port of New! 

I matter eartier this year, follow- York Autharity. which runs; 

T 0f a draft Kenned&vWiirtwn the aircraft.! 

| environnicntal sta.einem. even though SOKte others, such ! The September 5 cditio . -. ; . 

AHhaUKh rhiit was broadly as fttiUM^Fort Worth, have said I the Tinandal Times mron 

j f*rvtmrablG to Concorde, jt still they would Welcome it. reported that Sealand Bovei.. 

aroUNiwJ considerable hnstiiltr T rlniiich cireuuwtanres. the.tf^ . hn fi S»ae Info liquidation. , 

especially from coinnmnitio, . cMvernmenr eoctd not 1 ds«t on V 


SEAIAND 

HOVERCRAFT 


11 take more carp nf von iN ‘i’\' Dri ;' » , " j u ""', iw*if..S 3 ywi» ns aorision 1 Sa^s^vSrs 10 -milenn 
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Shore clarifies U.K. stand 
on Japanese car exports 

8 T CHARLES SMITH FAR EAST EDITOR TOKYO. Sept. 17. 
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- following are extracts from the statement by the Chairman! 
•\ r. A. 6. Pratt, circulated with the Report and Aeconnls. * 
jvraap profits for the year ended 28th February, 1975 

• • * ; ivanced to £260,108 compared with £220,312 for the previous 

despite unprecedented increases in production costs 
aich your Group, in common with industry in general, has 

• . lierienced. 

sur Board recommend a final dividend of 0JH25p per 
, * ‘ are. the maximum permitted under the counter-inflation, 
gulations. Total dividends for. the year are equivalent 
2.8S75p per share compared with 2.62op per share for 
e previous year- The interim and proposed final dividends 
e covered 3.9 times by available net profits, after tax and 
insfers to reserves. 

, the present time 4he Group continues to trade satis* 

■ .stortiy and the management views the. future -whh cautious 

• ’.itimism. . ’ ; 

’ iere is a strengthening in your Group's own liquidity 
, x ' sitfon with a material- increase in net -current assets 
mpared wth 4he previous year -and a further substantial 
. duetion in long term loans and other commitments . This. 

. xrald stand ua in good, stead '-in present conditions and. 
" rable us. to take advantage of ahy improvement ' 


BRITAIN AND Japan aired 
Oieir problems M over fast rising 
Japanese car exports to the U.K. 
when Mr. Peter Shore. Secretary 
for Trade. - met Mr. Toshio 
Komoto. Japanese Minister of 
International Trade and Industry, 
for over three hours here to-day. 

The car jssue will be discussed 
>n more detail during the next 
or so by Japanese and British 
officials and may be resumed to- 
morrow night when Mr. Shore 
meets Mr. Komoto for dinner. 

British sources to-night were 
reticent on the .question of 
whether Japan ; had given any 
hint of plans to restrain car 
shipments to the UJC It was 
explained, however, that Mr. 
Shore had emphasised the 
delicacy of the car problem at 
a time of rising ' unemployment 
in the U.K. 

He told the Japanese that 
pressure was rising for protec- 
tion against Japanese exports and 
that protectionist pressures 
could not be totally ignored in a 
democratic society such as the 

U.K. 

Although cars were the domi- 


nant issue in Mr. Shore’s first full 
day of talks-.fcere, it was stressed 
to-night that the issue was dis- 
cussed in a broad context. It 
began with a. review of world 
trade problems with special 
reference to the impact of oil 
price increases and only focussed 
on cars in the final hour or so. 

. Other bilateral issues taken up 
in the Ministerial talks included 

More Home News 
on Page 15 

-Japanese exports of colour TV 
tabes and the tax on Scotch 
whisky exports to Japan. In the 
meeting with Mr, Masayoshi 
Ohira. the Finance Minister, this 
morning Mr. Shore was given an 
assurance that Japan would not 
introduce discriminatory tax 
increases on imported Scotch. 

Mr. Shore meets Mr. Takeo 
Fukuda. the Japanese deputy 
Prime Minister and economic 
overlord, to-morrow afternoon 
for a discussion which will no 
doubt include a review of this 
week's “fourth reflationary 


TOKYO. Sept. 17. 

package.” He will also be talk- 
ing to tho Minister of Transport 
and to Keidanren fthe Japanese 
federation of employers organi- 
sations )- 

The Transport Ministry, like 
Ministry of International Trade 
and Industry (MITI) has been 
concerned with the problem of 
AogloJapanese trade in cars. 
Notably there is the still un- 
settled issue of whether U.K 
cars being exported to Japan can 
be inspected for conformity with 
Japanese standards in Britain, 
thus providing parity. 

To-day’s talks at MITT 
apparently failed to go into 
details of the latest balance, or 
lack of balance, in Anglo- 

Japanese trade. However, figures 
issued this week by MITI appear 
to suggest that the surplus in 
Japan's favour had been grow- 
ing more rapidly than ever. 

- Japan's exports to the U.K. 
during the first eight months of 
1975. says MITI. were around 7 
per cent up on the same period 
of 1974. whereas U.K. exports to 
Japan show a fall of around 10 
per cent. 


Fears of stainless steel sector 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


BR ITAIN'S PRIVATE sector 
makers of stainless steel are 
bracing themselves for a major 
sales effort in the U.K by 
Japanese producers, timed for 
the end of this month. 

U.K manufacturers forecast 
that the Japanese will become 
the major exporters of stainless 
steel bars to Britain and push: 
around 2.000 tonnes into the 
country compared with only 300 
tonnes last year. . 

A considerable impact is ex- 
pected on prices for stainless 
steel bars — used mainly for pro- 
ducts for tiie process plant 


industry. The Japanese are 
offering their prodnets at any- 
thing from 50 per cent, to 15 per 
cent, below 'prices quoted by 
U.K. manufacturers. . 

The British industry also fore- 
casts that, because all exporters 
to the U.K. are quoting fixed 
prices for deliveries over a fairly 
long period, imports are likely 
to take 42 per cent, of a much- 
reduced market for stainless 
steel bars in 1976. 

There has already been a 35 
to 40 per cent. drop, in consump- 
tion of stainless steel bars and 


manufacturers have also suffered 
from the de-stocking, which is 
a major factor in the industrial 
scene- at The moment. 

Most manufacturers have cut 
their working week by one third 
and the industry forecast is that 
U.K consumption will drop 
from the 35.000 tonnes a year ir 
has averaged for some time to 
around 21.000 tonnes in 3976. 

Compared with this, there have 
been reports that the Japanese 
manufacture re have over- 
produced and that there is a 
stockpile of 17,000 tonnes to be 
offloaded - on world markets. 


THE ENG1NEEHING AND STOCKHOLDING GHOUPf ' 

• RICHARDSONS # 

• WESIGARTH / 

benefits from expansion / 
into wider range of activities 

JleGroup trading profit for year to M;iruh l975.was 
rv a record £2.33m(1974:f2.l3m) on turnover 
bcreasedbyover30%to£35^5iB^ 

: ■ ^Dividend increased for fifth successftfeyear. 

. •• ^Capital expenditure during year amibonted to 

•/• £1.5m. •• .-‘■V-y. ' 

^Direct and indirect exportsforyear increased 
- . to£U.8m(1974:£7.5m). ... / . 

- . ^Prospects are particuiady difErult to assess but, 

; with downward trend in oitidr intake apparent m 
certain of Group’s activities and with the general 
economic situation, profits will be under pressure. 


/'\Copies of the full Report and Accounts con 
Gr ) be obtained from The Secretary; Richardsons, 
West garth & Co. Ltd., P.O. Box 2, Wallsend. 
Tyne and Wear. 


JUILDING SOCIETY RATES 

sry Saturday the Financial Tames publishes 
? ? ‘table giving details of Building Society 
Rates on offer to the public. 

./■ For further details please ring 

V 01-248 8000 Extn. 459 . 


1 


Because government policy in the Republic 
of Ireland (a member country of the EEC) is ' 
deliberately designed to promote the active 
expansion of competitive export manufacture, 
not hinder it 

Because the Republic has maintained a 
consistent employer-labour balance. Realistic 
labour costs (including social welfare 
contribution) give Irish-made goods extra 
edmpetitive edge on world markets. 

Becausethe.Republic'sdirectfinancial 
contribution to companies who set up export 
orientated industries is second to none in 






ALGEMENE BANK NEDERLAND NY. (“ABN”) 
Acquisition of Mees & Hope Groep N.V. (“NLH.Gr) 

As announced on 1 0th September 1 975, an Extraordinary General Meeting 
of ABN will be held on Thursday 25th September 1 975 to consider the 
proposed merger with M.H.G. 

M.H.G. is a holding company whose principal wholly owned subsidiaries 
comprise :~a). Bank Mees & Hope NV, which carries on the business of 
banking and merchant banking in the Netherlands and overseas, 
b). Assurantie Beheersmaatschappij NV, which has interests in Insurance 
and Insurance Broking in the Netherlands, c). M & H Investeringen NV, 
which holds investments in property and a wide range of industrial 
companies in the Netherlands, 

The proposed consideration to be offered to the holders of Ordinary Shares 
and Depositary Receipts of M.H.G. comprises D. Fis. 800 nominal Ordinary 
Shares of ABN and D. FIs. 1 ,200 8f% Convertible Debentures 1 981 /83 of 
ABN for every D. FIs. 1 ,000 of Ordinary Shares or Depositary Receipts in 
M.H.G. In the event of the offer being accepted in full by holders of M.H.G. 
Ordinary Shares and Depositary Receipts, ABN would issue a total of 
D. FIs. 52,967,600 Ordinary Shares and D. FIs. 79,451 ,400 of 8|% 
Convertible Debentures 1981 /8 3. 

The Net Assets of M.H.G. as at 31 sr December 1 974 amounted to 
D. FIs. 256.8 million (as compared with D. FIs. 880 million for ABN). The 
Net Profits for M.H.G. for the year ended 31st December 1 974 amounted to 
D. FIs. 27.1 million (as compared with D. FIs. 96.6 million for ABN) and for 
the half year to 30th June 1 975 to D. FIs. 1 3.7 million. 

In addition to the economies of scale the merger of M.H.G. with ABN will 
be of great importance with regard to its domestic activities, particularly 
with respect to the corporate clients in the region of Rotterdam and Defft. 

The merger will also result in a strengthening of ABN's position in both the 
domestic and foreign capital markets. Opportunities for co-operation 
between the insurance companies of the two institutions will be 
considerably increased. 

Shareholders may attend the meeting either m person or by proxy provided 
their shares have been deposited by Monday 22nd September 1 975, at the 
offices of: 

Baring Brothers & Co„ Ltd. 

88, Leadenhall Street. London, EC3A 3DT. 

Algemene Bank Nederland N.V., 

61 , Threadneedle Street, London, EC2P 2H H. 

Further information relating to the merger may be obtained from the offices 
of Baring Brothers & Co., Limited. 


Europe. Their profits enjoy full tax relief; 
outright cash grants covera high percentage 
of theirf ixed assets; leasing rates can be as low 
as 2% of cost; equity and working capital can be 
financed cheaply 
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IDA Ireland, responsible for implementingthe 
governments mammoth industrialisation 
programme, will give your company a detailed 
. presentation (with financial modeDtaiioredtoa 
specific project 

f DA 1RRAND 28 BRUTON STREET K)(\IDONW1X7DBOV629^0r4996155 ^ 

I Please send detailed information on the Republic of Irelands unique I 

financial oaekaae E 


name — 
position- 
company, 
address- 







Hrad Office: LaisiO'.'tfeHouse.DubfinABnEsefe: 77 ftjeJos^hti imo Brussels. BefcjHm. Parises ruePferra 
charran. 75008 Paris, France colognes Kcfri Marieriburgsx feyaitiiataijrtdl^Ca m^CDpenhagert 
Wyrcp£gade47 - )S2CapentegenyDsvjisfc' 


*Some of the 600 companies: Digital, Syntex, Gillette, Courtaulds, Asahi,Tube Investments; 
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The LIBERAL PARTY Assembly at Scarborough 1975 


LABOUR NEWS 


Some spirits revived 




BY PHILIP RAWSTORNE 


MR JEREMY THORPE Kept the Liberals 
waiting lor bis keynote speech to the 
Assembly.. And they were still waiting after 
it for the key to their political fortunes. 
But at least the Liberal leader did persuade 
them to mark time for a while, with 
patience, behind him. 

Ambition should be tempered with 
realism, he said, putting the party and W' 
of his unknown rivals for the leadership in 
their place. It was easy to undervalue the 
progress that Liberals had made. No less 
easy to underate the problems of the next 
advance. 

Piercing the already deflated optimism 
with an admonitory finger, Mr. Thorpe 
warned that the obstacles ahead would not 
be overcome by a single idea, a single 
manifesto or a single individual. 

To sweep away the prejudice, conser- 
vatism and lethargy in tbeir path would 
take the continuous and concerted efforts 
of every active Liberal, he declared. But. 
heating aside the difficulties with a deter- 
mined fist, be restored — if only briefly — 
some of the party’s conviction that It u'as 
possible. 

“ Every year the Fleet Street hearse 
mils up to the Liberal Assembly and every 
year it goes home again— empty.” he joked. 


And the delegates laughed with relief at 
this evidence of life. 

IT Mr. Thorpe revived some spirits, 
however, he hardly offered a political pre- 
scription to quicken the voters- 

The country Faced a crisis for which 
>t was singularly ill-equipped in leadership 
and morale, he declared. Labour was an 
“ Incredible coalition of nnlike-minded 
people,” Conservative policy as “varied as 
the wdl-dresed woman's wardrobe.” 

But as he hopped from, one field of 
government to the next, Mr. Thorpe never 
gave much promise or making the Liberal: 
.presence felt in any of them. If the Liberals 
could see the merits of co-operation and 
power-sharing, why couldn't others?, he 
asked plaintively. 

The harsh economic realities demanded 
a permanent change in life style; a change 
of values, he said. But harsh political 
reality also made its demands on Hi. 
Thorpe. 

Often admirable in sentiment still 
fertile with ideas, the Liberal leader in 
the end could offer his party little without - 
electoral reform. It was a message that 
had earlier been inscribed • in the Scar- 
borough sands only to be washed out by 
the changing tide. 



‘who don’t 



BT CFflHS, BAUR, .SCOTTISH XORRESPOND&NT 



as a 



&Y RICHARD. EVANS. LOBBY CORRESPONDENT 


INCREASED public spending The North Sea oil industry grant of 28 per cent, cot 

and measures r to ensure . Noth, has helped to cushion the Scot- with the present 22 pe, 

Sea oil companies create more tish economy, but mba must- be She rate of regional empli 
jobs are among -. . proposals dbnti to involve local companies premium for manufacture 
published jointly yesterday. by in providing offshore supplies, dustry there should be d< 
the Scottish TtJC an&^thethe document says. with aB service ind 

Scottish Council of thejfjfcouir 0i! companies should be told Warning for the existing 

A CONTROVERSIAL plan to * We have BIPs whe do not play .T*» llSd extort Sdbe SmSed e JJ* 

the 13 Liberal MPs more as part of a team'. They play as nsu^unemploraent m fS 1 ** 5 *? and that they would be ineligible status Finance cm 

effective in Parliament and more individuate and join the team constitutes a virtual state of f future licences, if they could v t dhwn-cradine th. 

.mportant witta, ,be Liberal sm. when convenient a them, emergen^ - and Ait the ™ the Government 

E&’P tatSSlf L “ We do not the SZEESFi ** t «-! for b “^ Sfl ISSS'SJtt? 

CnU SSt- th* -SKte chief part we should in party affairs. I ISa Manifesto “ coul? £ «W ment atoroad - east and Highlands. Soj 

yr h, the party. C f accept that we have not made the irreparable political damage.* ■ ^ - ' related projects did not ; 

to.' Smith. mchaxammsticaUy 2 < ^'!? aW « ! * aTC Their document siys Rw MOW DjIBlIUC the same assistance as 

"Ule .inflation Is recognises.* n c - BBP i tmMI t of Enenc-'s ' no «« s ' 

oPto colleague, tongtoihg hot a ^ oala The doemnent abo caffe 

as a team bra. as individuals, * .1 oe . aw « n ; , ment must not under any. ctfeum- placed with a “more dynamic emergency fund to flnanc 


and for not' being a mote He went on to issue a firm {stances be 


used as - a tool to 
It sugBestB ; that 4he 


and -independent” oil develop*- increase in spending on 


effective Parliamentary force- warning that, in future, all MPs control « suggests mat the r"“ t wenc? the two bodies say. projects- imMrt 

But he arened that the tnust coordinate their activities proposed Scottish Development ment agency, ure j wrroprojwts, import 

opinions of MPs should cany and become more effective at Agency, whichis expected .to be.. The document a 22? t 5 V( eS~ such i textiles- 

mneh more weight within the question time and In guerilla In operation, by the end of the creases in certain state mvest SSiSiomlSIi 

party because they were the pro- tactics such as exploiting Parlia- year, will not be at work- soon ment incentives. The west central restrictions and of som 


Policy chaos demands 
power sharing— Thorpe 


fessionals. In contrast to Liberal mentary Standing Orders, 
elements who were trying to 
make it a party of extremists. SimiUirt 
Mr. Smith's speech, delivered . 

at a meeting arranged by the Mr , Smith bad already received 
Liberal magazine,. New Outlook, ^ backing of the other Liberal 
is certain to provoke controversy bjp s for his proposals, and also 
for it touches on one of the key for support for. Mr. 

^SS^*t? , ? ensi £ n 71 Jeremy Thorpe as party Reader, 
whether the Liberals should emphasised that lie was 
continue as a Parliamentary- ^cond to none in loyalty to his 
based party seeking eventual leader 
power, or whether they should 


ait region of Scotland should become charges; and setting up oi 
and "that its £300m. budget is an “extra special development agency to sponsor train; 

- ■ area” with a basic investment unemployed young peopH 


enough to affect unemployment 


too small. 


extra-Pa rtia- “ 1 believe that in Jeremy 


POWER SHARING among all «£*;; 

Opposition parties at West- 
minster in the face of “ national 
economic disaster” was advo- 
cated by Mr. Jeremy Thorpe in 
his speech at the start of the 
conference. 

If there were merits in co- 
operation and power sharing in 
Ulster, “ought we not also to 
consider whether such an 
approach can be followed at 
Westminster. 

“ Is there no way that we can 
avoid the chaos created by con- 
tinuous changes of policy in 
occupational pensions, industrial 
relations, housing, finance and 
taxation?” he asked. 

Government and Opposition 
parties should learn some 
lessons from abroad. In Ger- 
many. the three major parties 
were divided on the problem of 
tax reforms, but had reached a 
compromise solution at a special 
conference. 

“ Wouldn’t we in this country 
achieve much more if we gave 
up some of the more destructive 
attempts to manufacture opposi- 
tion where none exists?" asked 
the Liberal leader. 

“Why cannot the Opposition 
parties take part in deliberations 
with the GBI and TUC through 
the National Economic Develop- 
ment Council? That would go a 
long way towards producing economy. ^ 

more constructive debate and He predicted that the Govern 



of greater investment 


develop into - an _. . 

mentary crusade Thorpe we have a superb leader. 

In addition, Mr. Smith clearly He has faults, be is human . 
had in n' " 

when he , _ 

would ? icl i ^ ike small bunch of be expressed as loyalty. 

individuals who use the vehicle He added that a .change in 


unions 
demand , 
full £6 


Seamen call for b; 
on ships to Chile 


BY ROY ROGERS. LABOUR CORRESPONDENT 


By Our Labour Staff 


irrinH ^vZ ' i -u"' ,' but l believe the party owes him „ LEADERS of Britain’s 50,000 General Council of Bntfc 

le^lfftoe**** *- heart? 1 v a debt of gratitndevSich should gjn°N PKESSUMfar fcfcffl Merchant Navy seamen yesterday pin^aimounced that tht 
. . n ” was nearuiy L _ — — . — __ , — .i^. « £6-a-week pay increase allowable rg iipri for " h *" r ' T ' “ nwhirSerf that ■ 


a work ban on any “ perturbed ” that j 

evapome in tefiationary wuge.ro- -nice ne aaoea xnat a change Ini SS^'tSSSiTS 

creases. If industrial recovery* yesterday when twq , ; j% ™ Sa^cSuinereial operato 

urNMlil « «... Lm **A 


w. unions maae n ciear. mey .wqma But this aecision oy me execn- T , ,.^,. 1 ^ k- rpproffnh 

* mtttdM itfd aenumd ^.nmin-un, to attdrt ^ of the National Union of Sea- s £ 


800.000 public sector workers, men is more likely to affect 


are 


r e ta. an, nope a, aU Jg^E* “SWSLJJ*" ' J SS^ ^ 

there had to he a permanent 
prices and incomes policy for the 
foreseeable future. 

Mr. Thorpe advocated agree- 
ment on a polio' whereby as 

little as 24 per cent, of each , — . . 

employee’s wages was rolled back tor a shift of power and loBuence expected that the MPs will 

and invested, free of tax* in a [rom MPs to the 1 Part}- Assembly, receive backing for their 

British National Investment “ r ; made no attempt to memorandum' which proposes. _ - 

Trust. With eraplovers putting ?. e i cn<i re f ord of all Liberal that the leader will be chosen 1 ancillary workers. 

MPs. “1 realise that the Parlia- by them after each General 

mentary. Party is not itself Election following detailed 

beyond criticism. . soundings in the country. 


pame6. 


which coir 


the policy of the party.” 
y activities might 

impact Mr. .Smith was speaking on 'the mj," w-ational Union of Public British shippers and the U.K. £ 7 Qgm , to the'^UJL "ha* 

It is the Young Liberals who o^the S* STS SSSTT J"? 

. f °£ e _ f ^? t<> L de " ,and ? ms the party leader. It is ^ world shipping many other fleets 221* muit of 1 


“ are thought to be only too will- o . 

for some _i40.0CW heaMi^rrtce ( 0 carry out the trade. ■ l n „_ 1973 Britain 

workers, including 270,000 bos- s. — 


in an equivalent amount, about 
£3btL could be accumulated in a 
year. 

This would provide industry 
with badly needed investment 
capital and ease inflationary pres- 
sure on wages by deferred saving 
during the period of restraint 


Permanent 


Block streets to win 
vote reform— MP 


BY JOflR «U$- 


jvf,; 




Turning to the Liberal Party's 
domestic problems. Mr. Thorpe 
said that some commentators— 

and some Liberate— acted as if ,. 

they were meeting in the after- THE LIBERAL; TARTY should strators to block Whitehall for 
raatli of disaster. “ Are we to start considering the. possibility a week. 

indulge in four days of self- of civil disobedteiw.-.m support Despite the enthusiastic re cep- , . . . _ . . . 

Liberal leader told dJleeatM ^recrimination, as IT* 4U l» Hwt?" of its campaig^*fto,grw>arti onal tion which his speech earned In | determiimtipa to > 

Ltherai lender, to W delegates be asked representation^ Russell the assembly, there is no doubt r® for aU the gTOnps concern* 

tnat it was -easy to under- “ ^ - ^ a f Johnston. I#P /or TfWrtHtes, and that it will cause great disquite | Mr. Jack May. the : -toiioifs 


Following yesterday's execu* HOJJOO tons of goods fire 
live meeting. Mr. Jim Slater, the ahont 45 per cent of w 
• - -. • NUS Left-wing genwal secretary, canned in u.K. flagship 
lest . - .'said "he would be informing the same period 55 per cen 

_ . , ll? ■„ International Transport Federa- 44,000 tons of cargo exj 

s uch a demad will be ^d. U on and the Transport and Chile went in Britt 
on behalf nf the hosprteJ ancti- General workers Union of their vessels, 
lary workers at a meeting m decision and would ask them to It remains to be s> 
Dundee to-morrow, white awnilar bring further pressure to bear on closely NUS members c 
claims will be made on behalf of the junta iu Chile. The NUS this instruction especk 
NUPE members among 350,000 wanted to play a full part in that the recent despera 
nurses, 60,000 administrative making the tirade union campaign ate of seamen has be/ 
staff and 46.000- .-teichhicpL against the junta as effective as to a large extent wit 
workers and 17.000 ambulance- possible, he added. ships lying idle becaus< 

men when their negotiation fall Last night the shippers, the low level of world tra 


Mr. Jeremy • Thorpe, the' 


due between Ortober and next/' 
summer. 

These decisi ons stem- from :* 
meeting of NUPE’s Health Ser- 
vice committee which confirmed ^ 


ICI union decisioi 


BY OUR LABOUR CORRESPONDENT 


was ■ easy 

- ““ *• To-dav we do not taut or ■ reu, «'*"> «tr JUI- wwrmw», auu iu#i ii wui cause grcai aiaqiuiei nr. jam nuu. uie • uiuuua 'pus a ccrw*<T a mria; rr>r - - ... 

value the party's progress. survival or revivaL but of how we leader of the Sottish Liberate, among the more amservativftlalataiir. general , aecrefcirjHal* ' 

permanent told the a^sembi/. 


can ; build on* the 

presence which we have . now His controv 

established. To be brutally frank, met with 


battle foT rights 

less ignorance in the House of mew would be forced to call on L”m e L£?f m L th . a .i,^ hl L p ^! de’efiates.andeanied him a stand- ^ e rIl ^f tl l ^ h w S l , f h In ^ H come our membere^are tries eng, Sere. 


r.TonS U sSUmem y &SS MSSS g 

see it is a direct incitement to that the health service claims lost ground in its in one m the largest < 

apVteure & "frMn the rao T e extreme elements to “will be a crucial test of the — e - f0T . n ? h 5. t0 . Tep T e6 . ent ^ionised companies 

« ■ re m I ZK IfP JlrtTftn wYitaIi ia*U! aiwmia f~2^t it/rm rvinnt umrenc nnlinr T f ie 4,1 


rovftaial suggesridn 
loun 


Commons.” its statutory powers of enforce- could treble its vote in one ing ovation. ^But it immediately the jaw. 

Mr. Thorpe said that econom- ment within the next six months, election. .sparked off* heated row within lQere 

cally. Britain needed to realise " In this," as with the introduc- “ BuL equally, I think few of us the ranks bf the Parliamentary 
immediately that we were not t* 011 of the pay policy, the realised bow challenging was the Liberal Party, 
dealing with a short term erisis. Liberals will always back, law Bf addlng on those last few • Mr _ crtil Smith. MP for Rocb 


to represent unionised 
Chemical Indus- tain.” 

Inter-anion co-opera tio 
After a prolonged recruiting the company, on the has 


Wkrt ^, inCT T5.T baffle -bettreen AsSlS and tte TOC decision, woffid em 

the^ ranks bf /he Partixmemaw «*« Johnston was accurately I amount will mean that they will ---“..IT: 


they 


reflecting the growing frustration be submerged below the waves STSSSSS 3S "SS! 

1 2 2 ffsfir 10 detnment ^ C A^ “HKLSi 


but with the latest and most realistic measures, 
potent in a long series of crises If the pay pause was lifted 
which were part of the Tunda- next August with no further 
mental decline of the British attempt to control incomes, hopes 


million votes- to make the final 31 Tne werooer election, gave the 

breakthrough! aSSJE!. ^?i£hH1 S S^jSIS J° tes 13 ,« - 

• « "iS ter 2?t‘. 1 he-ieve toat Liberal seats in the Commons, I Racir 

m»s will wish to dteMsociate Mr. Johnston told delegates: 1 
themselves from this.’ He said •• I. as a law-abiding 


PLO vote walk-out 
by Young Liberals 


BY JOHN HUNT 


Small 
businesses 
‘beaten to 
their knees’ 


a .TUC disputes committee de- of TASS representative 
cided yesterday that- TASS was the company would take 
the “ appropriate " union. an urgent basis to decid' 

ASTMS. which is in the pro- implement TUC policy. 


. . . . , . . — .a law-abiding person. Meanwniie a a> ciaun was r 

that at some stage he would be believe we should think seriously drawn up yesterday on behalf ICI 

ivil disobedience over a of some 42.000 manual workers ^ 


calling a meeting nf the party’s about civil .. 

13 Mite to discuss Mr. Johnston's ease which is so demonstrably in the water supply iudsutry, ?h P L £rjr 

remarks. right. I say again that the whose present agreements n«i K ItaSSTt 

Mr. John Pa rdoe, MP for North Liberals have not protested out in November. JSLmitmn P 15 013301 10 

Cornwall, and Mr. David SteeL enough about this, nor done Basic wages in water and t 2* i»ar 


MP for Roxburgh. SelkirJt and enough about it, written or sewerage works ranged from. 2a ^ t /^ r B h£ T ¥ 0 S r woc L?7 nm AT THE Land-Rover l 
Peebles also said that they totally spoken enough." SK.31 to £3S.31 a week. If the fci scfentLS^nd teclmfral staff Solihull, Birmingham 

disagreed with it. ^! airoet { not ctauu i*- me^^the £6 would be after a long and controversial British Leyiand workei 

Mr. Johnston later made it initi?nnt want amf within the company about laid off yesterday aftci 

plain that he does not intend lo see Liberals and not- be allowed to work its ^ desirability of recognising between shop stewards a 

mteh. c - wav throueh into additional 0TJt5 ide white collar union!. fuU-tirae officials that 


Land-Rovei 
by union rc 


THE YOUNG LIBERALS carried representative to speak was pro- 
nut their threatened Assembly posed by Mr. Christopher Mav- 
walk-oui yesterday when dele- hew, the former Labour MP and 


THE SELF-EMPLOYED and 
the small businessman had 
taken a hammering from 
Labour and Tory Govern men is 


bring pressure to bear within up cricket pitches 

the party For the adoption of his su £P ort campaign.* 

proposal. He was throwing out The- canference overwhelm.- 

. ... _... . - 3 suggestion and if ft did gef ' n 5»y Passed a resolution calling 

gates voted down their motion now prospective Liberal candi- ™ recent yearn and had finally strong support be was prepared [ nr JUrtice for the British people 
that Mr. Said Hammami. London date for Bath A lone-time sup- beeB beaten to their knees, to give it his Full backing. by the adoption of the single 

Mr. Emlyn Booso o. MP for ‘ 


overtime and other payments. 


long-time sup- 

representative or the Palestine porter of the Arab eause. he was 
Liberation movement, should be greeted by some catcalls of 
allowed to speak from the “ IRA ” add " Rubbish ” from the 
rostrum. hall. But he stressed that no- 

A two-thirds majority was one vvho supported terrorism 
needed to suspend standing should be allowed to address the 
orders to allow him to speak. In assembly, 
the event, only about a third of .... ... 

the delegates voted in favour. % i S * 1 h a in,!, ^ / ,? r ’ « w * 
• At thic nm„ »h-. n inn -vtack, cfaaitman of the Young 

Liberals, said that the vote had 
*L.- 1 P roved the overwhelming sup- 
Short Jn^Ph P° rt «*lcb existed within the 

°Y tade - But the Liberal party for the Palestinian 
boyron was only a temporary people. Watched by bemused 
affair and within a few minutes, holidaymakers. the Young 
the Young Liberate returned to Liberate clapped as Mr. Hani- 
TJteir seats. tnami thanked them for their 

The motion to allow the PLO support 


LONDON & 

OVERSEAS FREIGHTERS 
LIMITED 


Notice is hereby given of! the 
appointmenr of Lloyds Bank Limited as 
Reids trar wi'ch effect fire im the I2rh September, 
1975. 

All correspondence and dixnimcnts for 
rcgistr,itit.^n regarding the Share Register 
should i n future be sent to:- 


Lloyds Bank limited, 

Rs^i strap’s Department, 

The Causeway, Goring-bv-Sea. 
Worthing, West Sussex, BNI2 6DA. 
Telephone: Worthiog 502541 
(STD Code 0903) 



Cretan-. 


Montgomeryshire and f he 
Liberal spokesman oh agricul- 
ture and I he law, told the 
assembly. 

A resolution was passed by 
the asembly urging tile Gov- 
ernment to encourage and 
defend the Interests of small 
businesses. It called on the 
Government to abolish the 
additional 8 per cent, social 
security contribution Imposed 
on the self-employed and to 
raise the threshold for VAT 
registration from £5,000 to 
£ 20 , 000 . 

Sir. Hooson stressed the im- 
portance of small fansinesmen 
to the Liberal party. Be said 
that a survey showed that of 
the twenty constituencies 


Cautious 


Lucas ‘plans 
for U.K.’ 


Last night Mr. Sam Mauger. chassis production at a su 
the TASS national officer for factory. 


transferable vote sytem of pro- 
portional representation. 

Mr. Peter Haln. president of 

„ the Young Liberals, said that i . . ■ « 

He was e.M remely cautious ./Ithouch he was in favour oF PR. 
about the type of civil duso- he had strong doubts about I 
bediencc he had in mind, the present “ ban dwr agon " In. _ _ „ 

He toid delegates that be him- favour of it.. He was suspicious! fi Y Ten T Do*wrorth 

SU” p " r ?£?? -3?^2S? 5JT* C i ° terert an d . Of I A SWEEPING ATTACK on Lucas 

accusa 

_ c . a 

drastic rationalisation of its 


BSR 


SShUfiv 1 ^^"?'^ ° ne ° f *% Torjr P«rtywhich todurtri^ inciudingtoeacc, 

possibuitj would be for : demon- now supported electoral reform.) tion that it might be platmia 

•. I JneHi* wtHnMiliffaNAn « r 

Even in Orkney . . . the 
sound of Liberal protest 


LIMITED 

Interim Report 


British factories over the next) The unaudited results for the Group for the six months 


cS^tef’iSbS.'tiof'sml'cS W5, '° e ‘ th °' With <*"“ for the fret 


the radical organisation which 
has already produced critical 
accounts of a number of top 
British companies. 

Lucas, Britain's largest motor 
components concern, refused last 


1974 ore as follows: 


Liberal MPs. 

Mrs. Penelope Jessel, pros- 
pective Parliamentary candi- 
date for Wellingborough said: 
“ Already, Britain’s mqrket 
sector of smaller firms is less 
than that of any other major 
country. There has been more 
and more concentration into 
larger anils and ar the same 
time a poorer and poorer 
economic performance.” 


JK’nJ 0 KW®- for in Aberdeen and in 

SfseSSLS* 1 !*? - - IO K,rkwaU - 1 ther t ^5 standing night to comment on the acc^i 

— — fr 9®. httcon- room only at the airports with tions in CIS’s latest “anti- 

wbiefa contained most small f° :uen £- and delayed. for three passengers being told that this report" on British industry 
businesses. ten retumod !:” urs , congestion, was due to traffic congestion- CIS claims that the coini. 

their best in very adverse dr- » . r I ^ luslr ^‘ 

"■« u»r™r;^s; «s; «»«.«»•- »i< Mr. enmond. -iny 

seniceh in thi*i i j Lai area instead “The Government has shown mem on this politically motivated 

a total failure in comprehending report.” 

the real needs of our oil regions In the report CIS adopts *o 
which are so vital for the pod- extremely critical attitude 


port facilities provided 
new areas of oil development.’ 


284.75 


29j 


TURNOVER 


TRADING PROFIT 

Interest Paid Less Dividends 
and Interest Received 
Profif/Loss on Exchange 


The Government has been 
warned again ami again by me 


Loin Stock Interest 


of which they have wasted years 
setting up the British National 
Oil Corpora lion ant i frittering 


PROFIT BEFORE TAX 
Taxation 


..... me eeo. viiuvai anuuUe to 

^ urces ’ he n ‘>raic resurgence of Britain.” he | Lucas’s recent expansion over- 
win rp tvirkv-uU. Orkney- » - — - »*«- - - - 


added. 


Mackerel catch ‘given away’ 


BY JOHN HUNT 


BV AN overwhelming majority, chased In 


seas- The management conies 
under sweeping attack for the 
reduction of its U.K. work force 
and tbp acquisitions and invest- 
ments in Germany, Fran C p Iraiv 
and Spain. * 

CIS says that it was asked to i 
do the report by the Lucas 
workers. It claims that many! 
workers, now on short time ’ 


PROFIT AFTER TAX 
Minority Interest 


PROFIT AVAILABLE FOR 
DISTRIBUTION 


Interim Dividend Absorb* 


04,120^17 

£39.810. 

1^8 6,184 

9.027. 

<74? A04) 
189459 

HL 

(290. 

£ 1.405,739 
95445 

£8.725. 

74. 

£ 1410.094 
' 420,059 

£8.651. 

3488. 

£ 890,035 

£4463. 

5.1 

i mjas 

J4.8S7J 

t 419,744 

£419.7 


hites harder 

This dismal :^ J F ^ un ? t i jr 5 10 * North America and japan fa 


, the Assembly passed a resolution market for a iL^p. rb<>r0agb S “ pCr is^eeTe^WSv^n I" 10 be m^'redund'^t I DOfT Q pEpTC 

} Wiling for the Mflafn In contrast. b e pi ted toe case relieve the critical sitoS £‘ as recession bites I PROSPECTS 
adequate t«-iff on Ssh from non- of a fisherman at SL Mawes, the fishing industry:” Total earn- 

to? nfSawTeofl and otfw fish give away his°catch S of f 160 e ?tone tof fleemd'dropScd^yM^Jr to°th° V rt’ ^~ in 22? u 1“ toJproteT "sine 

tMM m, IWW qUMtlSes of IWalm ny “ S Period Mw 1974 toMoy 1W5. bl Conwn.er Product Di, 

frozen and tinned fish were being “ It does not make sense to said. 

Imported, whtie U«K. mp ' ^ r - SHverwood told the He successfully moved an to Europe to insulate 

were having dtffieuHj m stNifl* assembly. He the „ : up a amendment calling for an inter- from th^ effeS« of 1 rh^ _ 

-ssissst thu p n - m.'Wjew: rsrjrrsaffBa ,NTER,M Div,DEND 

SS 5 SS 5 -. TpSwgz %r zstzsjuir k ffMSk -ffl **3 

shore Lawler sisiBier and to make the domestic industry amondmenl aim called feran CIS Anti-Report numhnr »•* 3^% f J97? WSKlper shar?to wSefu SI enr 

i.p.udP «--*«! 

of toe Scottish Liberal Party and each member-slate. Ane»ue. London. H~i, 3 urM 


.. . . T _ — — w •«« rivuuwk 

moves its a * ,l S h . ***** of demand for all ocher electrical house* 

from Britain aB *, **Bowi ^«P«* «*»• Inereare in VAT from lie May. 


j jup a seven -once tin. of^IapMps? 
J 1 mackerel 


which he had pur- 
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The anatomy of a bank thats more than a bank 
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There was a time when thefinancial 
side of business was easy to manage. 

Not any more. 

Your company and its interests are one, 
but the number a nd variety of financial ' 
services needed to maintain them grows all 
the time. _ 

So it makes sense to deal with just one 
organization which can cope wife your 
problems. 


with the Midland have a very considerable 
advantage. V //;• 

They get all the traditional strengths of 
a great British bank More than thqt, through 
their Midland managers they getpccess to ' 
services provided by all the powerful 



companies that make up Midland Bank 
Group. 

, Services which include facilities for 
] term loans, leasing, hire-purchase, merchant 
banking,equitycapitalforgrowlh 
companieS/intemational insurance broking 
and advisory services, international and 
export fi na nce,travel,factoring, i nvestment 
management, and trust services. 

A complete range of facilities, in fact, 
to match company needs. And all available 
in the same direct way you’re used to dealing 
-through your local bank managerin 3,000 
Groupbranches throughout Britain. 

Arrange to see him soon. He will advise 
you on the facilities you need and put you in 
touch with the right Group companies. 




Principal trading companies: Midland Bank limited,- Clydesdale Bank Limited, Clydesdale Bank finance Corporation b'mited, Clydesdale Bank Insurance Services Limited, Scottish Computer Services Limited; 
Northern Bank Limited, Northern Bank Development Corporation Limited, N orthem Bank Executor and Trustee Company limited. Northern Bonk Trustee Company Limited; Midland Bank Trust Company Limited; 
Midland Bank Ffctance CorporationLimlfed, ForwardTrusUimited, Midland Montagu Leasing Limited, Griffin Factors Limited, Midland Bonk Trust Corporation {Jersey) Limited, Midland Bank Trust Corporation (Guernsey) 
limited; Midland Bank Insurance Services Limil^^gJteThpmas Cook Group Limited,Thomas Cook Umited,Thomas Cook Overseas Lim|ted,Thomas Cook Bankers Limited; Samuel Montagu & Co. Limited (Incorporating 
r . v ; £>royton), Ctroyton-Morrtogu Portfolio Management limited, Northern Bank finance Corporation Limited, Midland Montagu Industrial? inance Limited, Jersey International Bank of Commerce Limited; Bland Payne 
Tvl'; Hdidk^L^H^' Bland Payne Limited, Bfahd’P^ne Reinsurance Brokers Limited, Bland Payne (UK) Limited, Southern Marine & Aviation Underwriters lnc.,Bland Payne Australia Limited; GuyerzeHer Zurmont Bank AG. 
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COMPONENTS 


Service to 


Variations of th# design-.para:^ disc design, fheseiow drag torqps 
meters will produce* devlcRwifli couplings if* intended to 
the required output characteria- operate in conjunction with 
tic. -■ induction electric motors which 


EDITED BY ARTHUR BENNETT AND TED SCHOETENS 


new filter 


METALWORKING 


£4m. copper rod casting plant 


HIGH QUALITY copper rod SJiS 
' {called Biccrod) is to be made 
by BICC Metals following com- 
pletion of the commissioning of 
' its new continuous casting and 
rolling unit. 

. . When operated on three shifts, 

; the plant has a conservatively 
stated production capability of 
140,000 tonnes per year and is 
the largest of its type in the 
world. BICC Metals already has 
! one of the most modem conven- 
tional hot-rolling mills. 

Copper rod Is the start 
material for wire used in electric 
cable manufacture and the avail- 
.... ability of continuous lengths of 
Bicorod in large colls offers con- 
siderable advantages in the sub- 
j sequent processes. 

; In this new plant selected 
quality catbode is melted con- 
tinuously and fed successively to 4 1 

a casting machine and an in-line 
! rolling mill, then through a 

; cleaning tube containing a non- 

; acidic solution into a downcoller, 

; forming coils of between three 
< and eight tonnes in weight 
1 ■ according to customers’ require- 
*_ meats. 


Brightness 

Advantages are its good sur- 
face. coated with a protective 
medium to maintain brightness 
during storage, its excellent 
response to low temperature 
■ annealing, and absence of the 
discontinuities associated with 
the welds necessary tor join 120 kg 
coils of conventional rod. These 
advantages allow efficient use 
of high-speed wiredrawing 
machines, lead to reduction in 
wire breaks, give less machine 
downtime and permit the produc- 
tion of longer lengths per spool. 



SIX YEARS . or research at the 
Allen Clark .Research. Centre of 
the Plessey Company;, Caswell, 
near To wc ester, NortKants,' have 
resulted in the setting tfpof a 
complete facility, for the 'design 
and ' production . of surface 
acoustic wave device to ^custo- 
mers’ requirements. : : 

The. new Surface. -Acoustic 
Wave Unit at Caswell will pro- 
duce high' performance- pulse- 
compression filters, bandpass 
filters, delay tines and oscillators 
specifically aimed at. the profes- 
sional and military markets for 
use in applications such as radar, - 
chirp cbtnmunications. electronic 
counter measures, digital' com- = 
muni cations, etc. • ' - . 

Mr. J.'L. Sherlock .has been- 
appointed marketing manager, 
with Dr. J. HeigbWayjtrs techni- 
cal manager- 

Basic principle of SAW devices 
is that an electrical field-, is. 
applied -to the surface of a piezo- 
electric crystal layer by. a metal 
electrode grid in the form of^ 
interleaved fingers of altercating 
. polarity. An acoustic, wave is 
generated by the piezo-electric 
effect.' and components, of ‘this 
wave are propagate d . across the' 
crystal, being modified in the 
process, - as required; and con- 
verted back into .electrical 
energy by a similar metal grid: 


Computer programs have been deliver maximum torque at 90 
ret up. to take account of aQl the' per cent- of operating speed, 
complex design factors ' involved r ; ; They are marketed in theUiK. 
in the production of high per- by Plan Power Transmission, 
formauce SAW devices. High pre- ' Oidham Works, Featherstaill Road 
cisibh is required in the fabrics- South, Oldham. Lancs* a division 
tion 'of the metal electrqde.gridt of Platt Saco Lowell, the textile 
which may require geometrical machinery division of Stoue FIatt 
tolerances of less than 0-5 micro-. Industries, 
metre. 

A total design and production + - 

service is available frtHn '.Tfee DnlOl* HOC - 
Surface Aeonstic Wave UM^ DdlCi liU.O 
Allen Clark Research Centre. • ■ ._ . 
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Caswell, Towcester; Norihiats! n /TA 
Towcester {0327) 505BL =' -ViSO, 0U"IUI1 


density requirement' has'' 
reached and allows the cj 
to- move forward. . 


©HANDLING 


Heavy-duty 

coupling 


squeeze 


The press can- be.\nsea' 
tUiuously, on slippery or sc 
like materials. ■ -. 


DESIGNATED 24lC . a : . fctiid 
coupling rated to give 50(1 -hp; at 
1450 rpm and designed for heavy 
duty power transmission has. been, 
added to the Transfluid Grange. 
It is in the KRG model : range. 
and is specifically for . jui-tUie 
transmission. ■r 

It .is supplied with ©^flexible 
coupling between the electric 
motor and the driven machine 
and is said to be suitable for.use 
with ail . types of . conseyers> 
cranes, quarry plant faffs, pumps 
and compressors and a variety of 
applications where high inertia 
loadings exist . . J,. ; r- 

Made to the original UR,~tivin 


HEAVY DUTY baler units for 
this larger merchants are fitted 
iwith a 1.400 mm. x 850 m 
X55" x S3"! feed aperture and a 
00 ton thrust main ram. 

"' Dense 500 kg. bales are made 
without need of hogging. Uncon- 
ditioned news and heavy letter 
paper grades with bale -weights 
up to 750 kg. can also be tackled. 

.An important factor in the 
machine's performance is the 
automatic bale density control 
system. .. 

Counter-pressure is higher 
than the main . pressing . ram 
force and it stops dead the for- 
ward movement -of the material 
Hinder compaction as completely 
as if a door had been intro- 
duced at the -effd of the com- 
pression chamber. It automatic- 
ally releases when the pre-set 


The side ribs are amine 
permit two-way wiring 0 ’ 
hale, useful when glossy pc 
cals and magazines are inV 
The basic machine h siii 
for manual wiring- of .the 
and semi-automatic wire ft 
fully automatic wiring are 
able re optional extras. 

The machine weighs 0 
tons and is engineered to 
rigorous conditions. The- p 
claim that' there is no poss 
of strain on any body 13 
regardless of the material 


The basic machine is. 
with a 50 h.p; drive motor 
four compartment piston 
Frodac Ltd., 34 , High 
Thatcham, Berkshire, Tte 
(0635) 63208. for farther 
of this equipment mai 
Deblametaal NV of Belgu : 


COMPUTING 


Distributed 

processing 


can he handled by a Burroughs point made by Burroughs is that low noise synthesiser and . 
medium scale computer,'. Each the 774 s can be connected supplies. 

774-1 supports 32 lines and eight together, as can the concentrators The controller bolds 3 . 
of them can be connected -to (776s) so that alternative routing board-addressable- ' pr 
mainframe machine. They; can- is possible in the event of faults, established on pragma 

trol both duplex and half-duplex read-only memories (PI 

lines and have adantors for direct . The operating system interface F h ♦>»» cwrnm c » 


nvn,nATTnvTrt* ' . • . lines and have adaptors for direct . ineoperatmg system msenace For eac jj th e system s 1 s»t 

BURROUGHS HAS announced connect, asynchronous, synchio- « 1 WCP-V and networks are pro- opera UT\g conditio^ in su D* 

minicomputer enhancements to noUs dlai-ont Urns..- grammed entirely in high level ^suriSg unit instrumS £1 I-' P ' 

its- medium-scale computer - - . ..languages, -mainly Network ^ * 

systems 2700/3700 and 4700 that For the.m^onty of u^ra.Ue Definition Language.' Existing * 

will enable them to support very 77+4 will reduce host involve: Burroughs 2700/3700/4700 users !l7i „ * . . - 

* j... — .J u 1 mant in roh.ini-1- m-in-inarManf _ m 1 -Vi _ 41 .. DU LUC 13 are lUU ILOeS in .. *■ : : 1 ; 


! t ' 4 i* 5 


large data communications net- ment in network management by will be able to use the new ^rai i r' % 

works without serious degrada- “P to 30 per cent, and reduce enhancements without convert-, the oroep-aor ’ • CM h|lV t ^ 
tion of mainframe performance host memory requirements for log any applications -programs. , . . • ' 


is "red u c ed U be ra use SJre^S? Contro1 P oint of ^ continuous casting plant just commissioned by BICC Metals at activity of mSitiprogramSW 


The mainframe is thas. rcUeved networking language by up to Burroughs Is at Bath 'Road,' Basic ’ input data si 
of network management and can 40 per cent • i Hounslow. Middx. (01-759 6522.) channel frequency and. . 

be dedicaied : to, th e principal T he 776 epneentrates retativdy •' ^ J*?. “S” 


is reduced because there is no 
set surface. 

Cathodes for this process are 


Prescot, Merseyside, for the production of copper rod .. 


transaction-driven programs.-. 


low speed terminal traffic r into: ' a a ’ , ■ 

one fast line either directly Ihto lltA tpCT 

th#* hncf rriainframp nr thrnwttli Z XLiLv/ VvOy 


There are four new systems the host mainframe or through 
welded all-aluminium 2S foot devoted to remote job entiy, a 774-1. Then, the system ceatraT 


continuously melted in a vertical which 8 mm. diameter rod Prescot Works. Merseyside. welded all-al umin i um 2S foot devot . ed . 1 ? . reni0 . te lob entry, a / <4-1. Then, the system centraT /• t* 

shaft furnace of 50 tonnes per emerges at 23 metres per second All project design, control and sailing yacht, to have as great remote patch, systems and com- handles only a few lines from T|jT I rlfllO 

hour capacity and the molten (36 tonnes per hour). It Is pos- installation have been carried an impact on small boat building mumcations processing -and concentrators and responds" to - LV/A xvavixv/ 

metal transferred to a rotatable sible to roil Larger sizes. out by engineers of BICC. practice as did the introduction f t wer mc^^ J^yshblo^ing 

holding furnace of 13 tonnes After rolling, the rod enters Further details from BICC at . of glass fibre. 77 R 5 pe ctlve y 7711 77 ^‘ at concentrator leveL -The traffic nhQflftS ' 

capacity. The latter serves as a the cl/aninn tube tn remove S ?° B 5 - 21 Bloomsbury Street. The first shell, displayed as a 7744 *** m - and trora the central sy 8 tem JH iAWA1V/l3 

variable reservoir to facilitate cm nil amount Sit mi-faro nwirtn London, WC1B 3QN. (01-637 completed prototype at the The RJE unit is a B700 mini ls reduced and some messages uippnpnorRssoB 


metal transferred to a rotatable sible to roil Larger sizes. out by engineers of BICC. practice a 

holding furnace of 13 tonnes After rolling, the rod enters Further details from BICC at. of glass fil 
capacity. The latter serves as a foe cleaning tube t 0 remove the f 0 *, 5 - 21 B^omsbory Street The fire 
variable reservoir to facilitate small amount df surface oxide. London, WC1B 3QN. (01-637 completed 

control of the metal flow to the the protective coating is applied. 1300 »- Southampi 

casting machine. • and it is coiled. The plant is of . t - . y eek * ?? 

Casting £S£5“. Aluminium ATJfiSS 

At the casting machine copper pany Of Carrollton, Georgia, in i , » SSSJo«»i 

is poured into the grooved rim of collaboration with the Morgan ynpht hi T I I 

a wheel of 2.45 metres nominal Construction Company of Wor- Jr Uvlll 11 Li 11 of Wieht ' 


stored in the control unit, 
display is digital for au 
operation and analogue 
manual mode is selected , ' 
setting-up operations. 

The 4930 can be coim' 
a fully automatic system 
standard teleprinter such 
ASR 733 Silent Data T-' 
which uses cassettes ft 


V-XrJTu rCZU ™ T ■ ultimate terminals might be con- 4930 Compat, it incorporates pro- in plain language. Moi 

ri ,- y W i 0draw Communications processor nected to a number of 776s which grammable frequency synthe- the company at Farab 

couMJoranon with tiaco. and 7744 can produce about a seven- in turn would be connected -to siser, measuring unit optional -Hants. (Kara borough 444: 
at Custom Marine, Isle fold increase in the numberbf a smaller number of 774s and ■ • - 8 


diameter, at the point on the cir- cester. Mass. Manufacture of all - 

cumference where the groove is items, including the extensive r'/Hf'T C jPCCl 
ss steel band, electrical control equipment, has L-L/OVO lLJO 


closed by an endless 


of Wight. 


Sarum 28. said to combine 
lightness, high strength, stiffness 


data communications lines that their associated mainframes. ' A . 


1 CHANGLYG economib condition a^^wmSic^wUh 

tacS “ d creSStynal Sq are , J WrightiSn B MachL H Company ^dToS^tton Sfteri 

five individually driven roughing Jpg, Stourbridge. GEC and Denco hulls at a competitive nrice, says' Aluminium -J (Ravenshournct. 


PROCESSES 


five individually driven roughing ing. siouronage: uc-c ana uenco huiU at a competitive price," says Aluminium -C’l Ravens bourne), XT 7 il 1 

stonds For preliminary reduction Farval, Hereford. the British Aluminium Co-, Greatbrldge Industrial Estate, ^11 T \V1 1 J 

Of the cross-section and subse- The unit, which represents a (Baco). Greatbrldge Road, Romsev, 

quently on to an eight stand f4m. investment is sited in a The company expects the SOS 0ZY, st £3,475 (excluding 

dose-coupled finishing null from new purpose-designed plant at impact of its Sarum 28. an all- VAT).' 


three minutes. .No. corrosion or 
contamination is caused by ' the 
dissolved salts, says the com- 
pany, which is interested in 
.licensing .the process, particu- 
larly overseas. . 


dissolve Checks the 

WHAT IS believed to be the 1 J .C 

first successful development of TTlOl] in ‘Trl( P 

an ahracive uni tho* will iwm IHV/UIU lUVV 


m 

SfeiftVS 

2 v ; 


IS YOUR STANDS/ 
GENERATOR READY FOR 
THE NEXT EMERGENCY? 


FM:* 


These nates fave been saUoutskfc the United States of America. This antto amem ent appears as a matte/ of record only. 


S 


an abrasive grit that will com- 1 aw. vv 

pletely dissolve in water after ±_ ' j_ _ . , 

use has been achieved by A. 

Long and . Co., Pulborough Way, V/A cllUl v 

Hourralow.^^Middx:. TW4 6 DE A TEMPERATURE controller 




(01-572 2S96). 


for the mould face of plasfic 


Called *' Solugrit,” there are ^ecuon moulding machines has 
four basic grades available str far, d p Ve ' oped ^ R H.R Bui- 

!_ ■ ? . T mpr Rnsri. Snn mirv .CZnfTo lr 


ranging in price from £50/ton to twp w mi 7 % \ Suffolk 

£I50/ton. and others are being ■ t, ZfiE 1 , . 1 

developed. The grit, formulated moul 5 

surface teroperaurre as opposed 


Cable and 
Switchgear 
Group of 
| Companies 


$30,000,000 

Statsforetag Aktiebolag 

(State Holding Company Limited) 
wholly owned by the 

Kingdom of Sweden 

91 % Notes due September 15, 1980 


from metallic salts, is used in 


the same way as existing dry- and ffsual fluid temperature 

wet sandblasting -methods. The ^P n ,! ro ^ , W ^ IC ^' accordlT, S to the 
company says no residue is left be , a , rs no 

in the cleaned or surrounding f "! 0 , ^ rue sur- 

areas> lace temperature. 

•m- .. . . ' . , . Advantages claimed for the de- 

Thc grit is introduced into a vice are repeatability of mould 
standard hiph presusre water jet, surface temperatures, and of 
using specially designed injec- different temperatures in varv- 
uon and jet head equipment, ing locations; a timer to enable 
Transmission in the jet is so the mould to he pre-hcated - 
rapid that the particles strike the maintenance of mould surface 
mast area before any appreciable temperature at predetermined 
dissolution takes place — afler- level during irregular cvcles and 
wards they dissolve in about when the machine is stopped. 


ip- 


Why allow your sxpsiitira investment to corrode or 
sieze by standing idle? We will keep your generator 
in perfect running order so that it is constantly 
ready for ice when required. 

We will take on tha responsibility with a • 

Maintenance Contract 

Any she, any. place. Z4-ho«r standby service. 

Cable & Switchgear also cany out the fallowing 
work far industry, commerce and file public sector;- 
Assign and installation of sob-stations 
H.V. and LV. cable networks 
Maintenance of sab-station equipment 


KifcP »IM SI A 


fri-.d 1 5 ^ 
s l fi.* 


Dhrisionai Manager • f 

Ki ii. V CABLE & SWITCH GEAE (FABHLEY) m . « 1 * 1,1 

- %T,r.\ 1KSTALLAT1DN LTD. .f>* & 

Cebgear Works. Connrngtan Roatt lendoo, SET3 7LL v : H3E® 15 
v Phone; {01J852 6 IU Tefex: 896Z35 ' ' "• «S i j{ > i 

■V*. '• 


Merrill Lynch, Pierce, Fenner & Smith 
- 8«c<uttkcUsdB«iitaUBdtel 


CIVIL ENGINEERING 


Post- och KmUtbanken, PKbank«3i 
Credit Snme White Weld Limited 


Sr e n s fc a H an d ebbankeo 


PrajuffEmk R ctlV T 

XknMVMOKbA 

Union Bank of S witzerl and (Securities) 


Soaete Genende de Banqoe S A. 


Faster site testing 


Algemene Bank Nederland N.Y. Amsterdam-RotterdamBankK.V. 
Arab Financial Consultants Company S A. K. JoHnsBaerlnternatunu 


Andresezu Bank A/S ArabBnanceCorporaturaSJLL. 

Arab Financial Canmibaiitg Company S A. K. JoHos Baer Intern atumal BancaCosnoeraaleftaBana BancaXazioiialedelLavoro 

lbitttd 

Banco di Roma Bank of America I nte rn a tio n al Bank of Bermuda Bank GnfzwiHer, Kurz, Bmpcn w (Oversea*) BankofHeLmld 

UntM LurtM lUsutri 

Bank Len International Bank Mees& Hope NV BanqueArabc rt Inlernatnaole dlnvestisianeat (BJLLL) 

Banque Bruxelles Lambert SJL Basque Franfrisedn Commerce Extezienr Basque Gcucrule d« Luxembourg SJL . 

Banque Internationale it LczemboargS A. Ban qua Lanjhart-Lnxuuibniug S A. Banqne Nation ole de Para 

Baaqne de Nenflize, SddomherEer, Mallet Banqaede Paris etdezPay-Bas Banqne Pcpulaire Suiae (Underwriters) S A- 

Banqne de Suez et de TUrn'ra de« Mine* Basque derifoioiEvoperaaa Banque Worms Barclays Baaklaternatiima] 

Uartri 

Baring Brathus & Co^ Rayeriscte HypotIiet«i- and Wecb&cl-Bank Bayerucba Vercmsbank BergeasPrivalbank 

jjaUiet 

Bexiiner Handds- and Frankfurter Bank Brown Hairiman& In t e r na tio nal Banks Ltd. ’ Ctusse del Depots et Conrignatien 

Christiania Bank og Kredilkiae . . . Gticorp Lit ernatioual Bask Caunserrinuik . Credit Commercial de France 


SAID to be eight to ten times required to push into the ground 
faster than traditional borehole a cone which, traditionally bas 
techniques, the Fugro electric au apes angle of GO degrees and 
cone penetrometer test method a base area of 10 square ceriti. 
of site investigation averages metres. Hollow rods, \ metre 
ei^ht testa, each to a depth of long are used for advancing tbe 
20 metres in a normal day. cone; rate of penetration is main- 
Two chart recorders in ‘ the talncd constant at about 20 mm/ 
penetrometer truck give sec. The force required is 
immediate readouts of cone end registered by load cells and 
resistance and (when required) transferred to the recorder units 
the local friction. These read- in the truck by a cable passion 
ings allow an immediate through tbe hollow rods. 

-ss 4 F "&?- h ,Gr ^ d Briu a, n i ' * 

"' iU “ Bxbriitae. Middlesex. (lB10*sSf 

test results. (RuLslip 30791). 


GET THE IiATEST 

FT INDEX and 

Business News Sum mar y 
frem LONDON 

oa 01-246 8026 

and now from BISUNGHfil 

on 621-246 8026 


in co-operation with 


Credit Indnstrid d'AJsace et de Lorriine Credit Lyonnais Credit daNordet Umota Pariricsne Creditanstalt Bankrerrin 

Hflkm B uiMlip 

CredituItaHano D aiwu Earupe N.Y. D<m Bonxke LandmamUmnk RicbardUKia&Co. DeamnrvkeCrcdbbank Deulsrite Bank 

Rwittiw AUksnaJi^k 


Credit Lyonnais 


Creditanstalt Bankre 


The unit measures the thrust 

0 PRODUCTS 


^fetmiiiagitkatfa ’• 


Deotsche Gm u e fllrfl ]&-DeatacIiB)Sumini n i iiTbmA - Dewnay & AssorieS International S.CJS. Dillon, Read Ovezseas Corperofim 

EartroBan Banking Company FeflesiankenA/S Fraarar Hrrt Boston (Europe) Robert FIeminr& Co. 

Cenonenscfaaflliche Zentralbank Antony Gibbs Hokfings Girozeatralc uad Baakder 5ttarr en Juic n ea Sparkagea 


European Banking Company 
Limit od 

G enon ensefa aflliche Zentra lb a n k 
AkHcanmnceitilt-Wkn 
Goldman Sarin International Corp 


Antony Gibbs Hokfings 

UmlMd 

Gotabankeu 


HiH Samuel & Co.. InlernaZmoal Marine Bankifl^Co,- 

Umfed ■ LU*l« 14 

Kidder, Peabody International Kjobeabamu Handelriiaak 


Istitoto Bancario San Paolo di Torino KassaOB-Osake-Paskkz Kidder, Peabody International Kjobealnvu Huddsbial 

Klemwort, Benson Kmh'etbank N. V. Krcd i e t biUi k SA. Inxemboorgeoae Kuhn, Lori> & Co. International - 

LtmlUfS 

Kuwait Forrign' Trading Contracting &hivertinent Co. (SJLK.) Kuwait lalernatioaallnvesteuat Co. s^Jc. 

Kuwait Investment Company S.A.K. LazardRrotbert&Co.. XazudFreresetGe Mannfactnrers Hanover Samuel Montagu & Co. 
Morgan & CeZaterastwiml S Jl Morgan Grenfell & Co. Natamal Westminster Bank NederiosdiclwMiddenstandsbankN.Y. : 

itamci lim&Ki 

Naderiandse Credictbaak N.V. Tbe N£kko Securities Co^ (Emupe) Ltd.- Nomura EnrepeN.Y. NorddeutscLe La&aesbauk Girozeotrsle 
Nordfinaaz-Bank Zuricb NortEc Bank Nordska Fo resin rsbanken Ab Orion Bank Peteibrneck, Van Campeahont Securities SJL.' 

Ti»IM Ualtrd 

Pierson, HeUring & Henoa N-V- PrivatbanknAktusekkab BaTirwaerira International Bank N.V. N.M.RotbdbfiA&SiM 

Salomon Brotbere ScantExutvion Bank J. Henry SduuderWagg&Coi. Sba n d m av iiilBi EhAMi B ufa Smitb, Barney &Co,, . 

Ua HU united . 

Sodets Generate Strauss, Turnbull & Go. Sua&vuSibasken Swiss Rank Corporafioa (Orgscas) Tnnkaus & Bukbudt 

LuuM * - ' 

United International Bank VerenvundWestbmk J. Voflh>W & Co. S. G. Warburg & Co. Ltd. ' 

Vddfsbcbe UoMwzik Gli'ozeutrals WoodGsndf TMa Ab Menafanal (EttnqwJ 


Hospital 

equipment 

centre 


Sori^e Generate Strasss, Turnbull & Co. SnadEvaHibankm 


WeStdeutscbe Landeriiank Girozeutralte 


Sapt&nixr 18, ISIS 


(j* 


THE BRITISH Overseas Trade 
Board has announced that a dis- 
play centre for buyers of hos- 
pital equipment is to be set up 
at 22, Nevifnan Street, London, 
W.l. 

It witi ho opened by Dr. David 
Owen, Minister of State for 
Health, on October 29 .and will, 
it is hoped, be a fortl point for 
overseas buyers. . 

The centre has been organised 
by a consortium of 12 companies 
one of whom, Hoskins of Birm- 
ingham, put up the idea. Other 
members of the, consortium are 
The Aston Cabinet Company, 
Cambridge Medical Instruments. 
Dawson MMP. Dent and HelLyer. 
Electro Medical Supplies, Grp* 
vllle Bickerton. Penlon. Static 
Switching. Todd Research, Vessa, 
and Wardray, '-* v . 


w Europe's fastest-growing textile centre- 

Today the Irish textile industry is a £100 million 
turnover operation with an export rate of some ' : 

40%...to American, Canadian, and even >. v 

Japanese companies Ireland offers the means of, T 

enteringthe Common Market and doing so not 
too expensively arid with the certain knowledge ‘ 
thattherewil! be help as and when requiredfrom ' 

the Authorities^ Textile Manufacturer January /February 1975 
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ILK. foreign 

currency 

business 


*V 

f—V 

fzr*- . 
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CLEARING BANKS* (d$. X>fj«rij'ssj na zseed for capita} tion to individnal assets. Instead, slows down 

to submit to aHunaf <fis- 8ndre5ervfis r th«--pa5J«‘ sa y a that it should be (kmc in relation to" 

\ of thetr 'Bak^ shcetiUtws^ara renUirWi^wti^ cover broad categories of assets- Mwy Campbell 

comS^ f d< 3^ Wi S 

' to^protec? I s Ported out that the guidelines slowly in the second quarter of 

f *^2uS^EisSeS ^ Vc t° ^applied on an indlvL this year than in the first, the 

‘ ^' : e^Sder^Bo »nfr ? uaJ tasi ®- since the. acceptable latest Bank. of England =data. 

£S9$r- dennSE™ Ipv *J Of free capital will vary show. ' 

. >, -and tradiiiB^DiSSES^^ Between categories of bank and In the September Issue of the 

•''■.■■*SS«. - should CVCn hetween banks in the same Quarterly Bulletin, the bank 

; iipbytluj^kand^.dear-.-. ge *gfr^^re_shou d MWi -it will need to take notes that ILK. banks’ gross 
lanksat the^nd.of lart year. SJ^S^rJJJJJESand not be accoua t of each bank'B historic foreign currency liabilities rose 

... JW" **«*- SSS^JTSS'iS 1 f?nd? experience, the spread of busl- by $l.5bn. in the second quarter 

headed ^hy ^BIr.-' George {g™*® by dejKTO^.xunas. ness an(J h special feetors compared ^ gg.Tbn. fte 

.. •: .;•• .. den^ « i - already, weeivpg .-gg* ■. it t •■'HSSSrt in whi <* »lsM tibtt future firot Gross liabilities stood at 


profits," 


$168.&bn. at the end of June. 
The bank’s latest analysis of 


. r .. terly returns from ail other js^^reid^er a” 1 ! e 

' - i -_i k. „,. numfbgr^pf .smsUer ^^?raflches a thp The paper adds that loan -stock ..^' be bank's latest analysis of 

d«^ I Should not be used to provide matoriUes of VX banks’ 

V *“ ^^essmen^or^ ‘spedilTposiUoni^V. : . protection aoatniu losses, but Euromarket business shows a 

• ^.‘ssaSSS- 1 ^"!! 1 

. on the adequacy of free liquidity"" will vary from bank one year rose from S31.Sbn. last 

' ■■A and on liquidity. '» S dependiS on fte tSies November to SSS.lbn. in 

•e Bank .says that its con- of buSneas conducted and its February and S39fibn. in May. 

• _ • arose from "the • hlsto >-icJ experience but* as a The mismatch in banks’ loan 

-...-prospective effect of rapid seoeral ruler the more banks maturities and deposits intensi- 

.!..■ don .on banks’ balance JJ2^ w jJ!2i5S - . ■ roly 0J1 wholesale funds, parti- Hod over the period. Loans of 

• - & the changing nature adeauaev cu,:lrt y if they are unmatched, over one year, net of deposits 

s* deposit labilities reflected aSSfionlo tSe J he '"ore vulnerable they will of the same maturity, increased 

-ie Brewtt i of the wholisaje a ^fiif^?ta\ re ttejirtrtlWf of from^ S21.4hn. in Jtovemherto 


. . .. — COTlCVpt va uvu cnyum i f* 

.fj markets in sterling and sources,” after deducting the 
pn currencies; and tno in- 


such deposits, and they will S26.6bn. in February and 
■ •. - gn currencies; ana tno m- amounr ln . cover ihe JBerofore require greater S28.0bn. in May. Medium-term 

.. : ,:.,«ng tendency of haute to SSSJ^% rotated to "ff, ■ , - depots, covered 29 £ per cent. 

-' r . at medium term to uwius- dep^t ^ . acceptanw liabili- c ° 

. .and commercial companies. 

■■•'is 


Precise liquidity ratios apply- of medium-term loans in May, 
ing to all banks are not being compared .with 32fi per cent in 


■ es. 


V -•*. J . Ik 

I ‘ fr • ■ v ‘ 

^ v. .- i 


-V- i ? i" t 

* 'V* s 


na commercial companies, ties “ A finn« of in ner cent . 

^emphasised, however that S.be«me kta^f £ £ S% N ° Vember ‘ 

:uidelines are JK> more than cuideline for acrantin" houses assessm .F n J of liquidity snmiW . 

I. yardsticks forjudging SfSL? V S anfhS" "sS^aSd So P hlstlc ated 

JimaVe “ to ; .° vera J! capilal/depasit f 0re j en y currenev books S would At the short end of the market, 

r jtlos - m - regard^ a? useful. h e examined separately, and in *Be extent to which banks’ sborl 

Preose ratios, between however, it. is argued that “in some eases it might be necessarv i erjM liabilities were covered by 

^? Mt osgrogates; such present circumstances .a more to separate wbotosale and retail H uick !>' realisable assets has also 

- lification would lead to in- effective measure is : -capital re- books. ... deteriorated. Ignoring holdings 

; lent flexibility both between sources in relation la the risks, j n lookin'* at the clearin'* bank of certificates of deposit, assets 

« or categories of banks at if any, iri different clashes of groups, the Bank will start with witb maturities of under one 

: one time and for any par- assets/' At presenUit is ” neither their consolidated accounts but mont b ropresentetf 77.6 percent 

ir bank in different circum- desirable - nor practicable- 1 ' to expects to go on to examine of deposits of similar maturities 

assess capital required in rela- subsidiary companies separately. jn Ma y compared with S3.6 per 
.... .nr V" - cent, last November. 

Particularly heavy borrowers 
this year have been Japan and 
Eastern Europe. Japanese bor- 
rowings rose by $1.7bn. in the 
first quarter and Eastern Euro- 

- '■;* 1 ..a- • x T’T/’ pean Jiorrowing by Slbn. 

wids entering Lull. ^sasar-ji 

geographical break down of U.K 

FLOW of new oil surplus The amount of the itt revenues cash surplus Is estimated at nowdivSS’noUnly a^SStol to 

; into the U.K. dropped paid in. sterling baa dropped about SlTbn. in the first half of ?ount£ bX ^MbetSSb balS 

- .ly in the snond quarter of substanuaUy, mainly result this year, compared with, some and omi-bankswhh each couSSf 

• .year, ..and the total amount of the Saudi Arabian decision S34bn. in the second half of 1974.. The extenti to ihich th?h™£ 

i» nerline { ' U * J» “W “■* ' pro- There ^ howeTCr . been 

overall Euromarket borrow- 


Sharp drop in new oil surplus 


n. 


Cb 


is is shown in the Bank 
ind’s analysis of oil .funds 
e latest Quarterly Bulletin 



Japanese institutions as a 
is particularly highlighted 
analysis. 


he second quarter, only Jia r |? 1*55* been unusually low at S per Of the $7.1bn. total non-sterling 

n. came into the UJ\^ tom- vfmi^ni.nrt^ Cent “ pre ' cent in the first quarter, lending by UJC. banks to institu- 

1 with S2fibn. in the pre* 5Bit- recovered to about 20 per cent.— tions in Japan only $100m. is 


quarter and a total of 


This," however,- - was. ’- largely 
because payment of riu? bf Iran’s 31 oana 


- J; : i» the L whole of last year. th P .trend towards longer-term 

• lbi “ }$* tuerUag •SS*J^SW a S5ff-£S fonns of investoent continued. 

■uts held ic Undon feU t'i' re/knaR Thf/SS The share taken by foreign 

■ - u »Hd Treasury Bill hold- currency deposits outside the 

- K fO-Sbn. GUt^dged stocks U K and £J.S. markets was 

icted 5S0.1bn. and another : S2S^t'SSld (S/SS^ “Pparo^y unchanged at about 

“■ "to" *“ r “°* % $ iU'irSif^rc ?„ s 


the 1974 average — and accounted for by non-banks, 


WUtm. 

-n. went 
.rnneots. 
the same tiiue. there: was a 


. 


imr suine uoie roere was a; cbmbare with- an average of 20 countries and other investments 
J drop in i the inflow .of \Sr $ outside the U.K. and the U.S. 

s into the I^ado^ Euro- S sterSzIn im” ' doubled to SS^bn., representing 

• ?ncy markets. Foreign tUr- “ii ' • over 40 per cent, of the total 

i deposits showed a rise of UClOW -,pB3K . / - /-invested compared with about 20 

S0.3bn^ compared, with . an ; Overall^ the total estimated oil per.cefit. in the first quarter and 
i — ase of S1.7bn. in. the pre- revenues ■ of ‘ the -.jixportlng throughout 1974. .■ 

.quarter. . ' reuntries in the- Second quarter, . The ojl funds have contributed 

h of the London 
market. In the 
year the size 
market, measured 

„ . — _ a’ gross foreign 

‘m.- as a rise- of $2-5btu_in As a.Jresult oF;-rapidly rising currency . liabilities, rose by 
in market probably 'in- imports ./Into The oil surplus S6.7bn. mmnly because of larger 
s some indirect placing of countries, the fpare cash avail- deposits -by overseas central 
ndslhrough thin! countries, "able has fallen, Substantially. The monetary institutions. 



IN TER I M S T ATE MENT 


h.7)- '••• 



■CSMSL.'.'LC— (3CE9ti) 


ODCON UUCtSTER SQUARE. 1930 611 1 J. 
James C»an roixekSALL laai. Sep. 
Provs. .1.15, 4.16. «.00. Late wuw-Fri. 


S Sat. 31-40. 


seats may ne Jwvlccil. 



6494. SIAM- 
t.'' Dally 


PLAZA 1. Resent S» 

dingo tX). • 'Proas.. Sep. i»erfs. 

1.15. 3^0. 6.00. 8.35. LM show Sri. 
4 Sai ii.i5 p.m. All seats bookable 
-•»*. peris. . - 


W.ND“ 9 CAf 4M 

Sep. Pcrfs. J>«lly 2.15. 630 
seats bookable ero. pert. 


Proas. 

All 


.PRINCE CHARLES, Lelt. Sq. 437 41 8T 
■"12th Sensational Month } I . 

„ EMMANUELLE <x> 

Sep. Peris. Diy. Hue. Sunj 2.45. 6.15. 
9.00. Late Show 11.45. Fri. & Sat 
*m.S Bkbtc. Lic'd Bar. 


RITZ. 


E. Leicester Sq. 

NASHVILLE U 
^PlDOK Dally 1A5. 4.. 


tAA, 4 " ,2S4 ‘ 
,50-. 735. 


SCENE 1. Lelt. Sq. (Wantour SVK 439 
4470 . Coot. Ports. Dtv. from 12.45 Lata 
Show Frl. & Sat. 11.40 CONFESSfDNS 
OF A POP PERFORMER (XL Proas. 12-45 
235 . 5 . U 5 . 7 . 15 . 935 . LM . Show Fru 

A s n. 17.40. . 

SCENE 2, 


Lam. Sq. rwardow st.5. 439 
4470. Com. Parts. Diy. Irani 12.30. Lte. 
Show Fn. A Sat. 12.05 YOUNG -FRAN- 
KENSTEIN rAAi. Pross. 12. so. zuts 

5 .05. 735. 9.44. Lws Shi - - - - 

12.05. 


how Frl. & sat. 




of ^ijfibc^CKX^i^ Jprevions changes, was 
part of the planned redeployment and re- 
investment of thCGroup’sresources. 




s 


t " i ; 


n l ‘ 

t . 


refits before tax for the half year at 
< > z f 24S ? 400 compare with £13227,400 for the 
^responding half year in 1974. In these 
les it is impossible to be definite about - .■ 

cpecta tions for the second -half year, but - The directors are declaring an unchanged 
xrrent indications surest a full year profit interim dividend pf, 2.8% which will be paid 

-r*. broadly the previous year’s leveL T^e •_ .on .31 October 1 1575 to members on ihe 
, . ^ dc of the Wallacetown sv* group for a total register at 14 October 1575. 


-The unaudited results of the Group for the half yeerfSao June 1975 are- 


Halfyearto 
30 Jun*197S 
£000 


: fiifffBrrZv 
3W«iWOT 

: v -"<0 B» : : 


year to 
31 Dee.1S74 
£000 


.A 
p / ’ 

H * '> 


1 



V -< 


Group Sales 

Profitsfrom trading:. • . 

INDUSTR1ALSERV1CES ; 
CONSUMERGOODS 1 ■ ? 
PRINTING AND PUBUSHiNG 

Add: ’ ' \ s :• 

Wallacetown sub group 7 . ' 

Deduct: 

" Bankand debenture interest 
Pa rent Company and other .7 
. expenses ■. ...... 

Profit before taxation — — 


24,862.8 riimq;. 44.802.9 




741.7 

034.2 

50.0 


1,425.9 


20.1 


r ..-'493.4 
' ^729S 
£^44^8 
^^267, 5 

133.7 


806.0 

1,169.1 

403 ; 9 

2,379.0 

347-7 


3,446.0 - -tmjt : 2,726 'J 

«3i - a - 


T97.6 


Taxation {estimated at 52% for 1375 ) - 
Minority interests : t 


-1,248,4 

049.2 
59 32. 
- 15^ 

583.3 


7.638,0 

;^89.4 

^•2S;6 : 

^5633 r 


318.9 
2,407.8 
1234.3 
1,173.5 
■ 4*1-3 
.1,152.2 


• --•=• r 


. . Notes: (a} Since 30 Jana 1 975tfie WaHacotown sub gro.upc^jjfrnjeg h^vajwen sold. 
.‘7 Certain «( pan B8S ml awa to the sale baventn ^yba oHfinalBediHaftis 

• - anticipated fiiat dwa will be an extraordinfliy diBfjjiWthaGroup'sptofit 



i : . ‘-7 recoiwydf all ofjwtofThischafpedepeDdingbnfui^'axatkmleQijdat^ 

V ' Vv-.-- J.L ConnmoiiRijM’lwta-- 


Ud.'prff^oualy includdd underSpectaHsad Er^itewrnd, ; '■ 

' (c) Tte imbriindmdendi^Z^ ^iBsprb C7 1.074^ 

,M L* jj J .■ 

GRAMPIAN HOLDINGS CTDHl New^ <SfasgowG3lh J 8 


SCENE 3. Leic. 
4470. THE 
Sen. Peris. Diy, 
Show Frl. A Sat. 
All Parts. 


:ic- Sq. iW ardour Si.i. 439 
TOWERING INFERNO (AI. 
Dlj. 2.00. 5-ZO, 8.40. LtC. 
11^45. Seas BkbJe— 


SCENE 4, Lcic. Sq.^jCWardour St,L 439 

4470. 2nd YEAR. TM Rim Everybodvl 

Talk Ina About. THE EXORCIST IX} 

. Directed by William Frtedkin. sen. Pels. 
Diy. 12.30. 3.00. 6.15. 9.00. Lte. Show 


Prf. 

DAILY 10- tt . 

— AU. PER re. 


‘ »■ VtihP 


OFFICE OPEN 

12-8- SEATS 0KELE 


WARNER WEST END 
Le icester Square. Tel.: 439 0791. 

1. PETERSEN iXl. Coot OTOflS. ' T50. 
4.00. 6.1 0. 8 J5. Sub. 3 JO." 5A 5. 9415 
Late show S» t, 1 1 .00. 

2. Paul Newman THE DROWNING POOL 

[AI. com. proas. Wk. 1.25. 3 AO. 

6.05 8-25. Sun. 4.30. 5.55. 8 JO 
Late show Sat. 11.00. 

3. Steve McQueen. Pool Newman THE 

TOWERING INFERNO IA1. 5eu. oerh. 
US. 4 AO. 7 -55. Lota show Sat. 

11 OS. All seats may be booked 


ART GALX.ERIE5 


ANTKROPOS GALLERY. Soedalists 
Ethnic Arts. 67 Monmouth. Street. Upper 
St. Martin's Lane. W.C2. 01-835.8162. 
Europe's finest collection ol New Guinea. 
Papuar and Eskimo Art. A new exhibi- 
tion Mm., Wed- 1 0-8. Thu re- Sat. 10-12 
mldii'Bitt. Sunday 1-7. 


QMELL GALLERIES. 40. Albemarle Street 
Picea'.lllv. W.l. BRITISH MARITIME 
PAINTINGS bv JOHN BENTHAM. 
OIN5DALE BARRY MASON. FRANK 
GARDINER, etc., and 20tb century 
BRITISH and EUROPEAN PAINTINGS. 
Realistic prices. 


ROYAL ACADEMY OF ARTS. HOMMAGE 
A TERIADE. French Graphic Art ol 
Picasso. Matisse. Chagall, etc. Until 12 
Oct. wkdys. 10-5. 5 um. 
rMoncays 20B). AND THE. PRIVATE 
ROOMS AND COLLECTED TREASURES 


Ub«I 31 Oct. Wkdys. ip-6 (eltaetl Tues- 
days!. Sun. 2-5. Adm. 5 
pensioners baft price. 


50d. Students and 


YOUNG BRITISH PAINTERS. Bedford 
Hmao Gallery. 106. Kensington . Ch» 

St.. W.8. Tel:. 229 81 5E. ■ Tues-SaL 


CLUBS 


EVE. IBS.- Regent St. 737 0552. A la-carte 
or Atl.ln Mena,. Spectacular Floor Slum& 
plus the rhythm of Ltn Vera Cruz and 
music of Johnny Hawluwortli ann Frjends 

GARGOYLE, 69, Dean St. Lcndpn. W-l'. 

STRIPTEASE FLOORS HOW 
•' SEX AUVE VS 

Show .at midnight and ? bjh Hostesses. 
Mtmday.Frtday. Closed Sat*. 437 6455. 


THE GASLIGHT. — Discreet Edwardian 
almosohere, hoars, of - trlendiy talkeble 
flirlj.. Superb Boor* bow ovary 20 minutes. 
Your venue lor ntght*E nresHge enter- 
talnlng (rom 9 p,m, THE GASLIGHT. 4. 
Date nf York 5U S.W.t. TnL, 930 1 648. 


restaurants 


When in 
visit 

PRUHIER 

32St Jmwrt 5traat iooddo.SWI 
evniBi “ 


ingatltsbot- 
wopderiifl sgarfood, 

> exquisite wines, ro maelc. 

OpnmotydlvinaitfnsSmtdliio 
(except OtnklfoQdivs) 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PETROLEUM PRODUCT 
OIL TERMINALS 

FOR SALE OR LEASE 

: 5WI located and modem Petroleum Product Import Terminals 
in Denmark and Sweden with capacity ranging from 
20-60,000 cj3i. including warehouses and office facilities are 
for sale or alternatively available for long term lease in ports 
with good harbour facilities. 

Please reply to : 

BOX NO. F4J39 

THE FINANCIAL TIMES, 10 CANNON STREET, EC4P 4BY 


ACQUISITION 
TEXTILE RELATED 
ACTIVITY 

Established textile company trashes 
to broaden and expand lis actirltiro. 
Afaln Interest would be in business 
Willi texule cp oncer ions due 10 ose nf 
iabrics. ftbres ur sutisoiuies. Capital 
available np ro 150.000 for purchase 
wiih 5ubsiamui cash available 10 
support and ro-inrorce nroren success. 

Flease address initial ptiquini's as 
brimv. .U! replies •‘■171 he [felled in 
Oil' sirir;esi uunr-' and no ipipr- 
mafinn which «■• -ijiy corri-s- 

uondi.-nL*. win b. .,ur ciiems 

I'.-tthmn prior t 
SpRV- 

Charterefl .tot Rot IBS. 

_ Manchester MA. k ym . 


Wherever cash is handled there is a 
icmptation for the porencially dij- 
hones:. In retailing, it n easy to 
disguise cash theft by under-ringing or 
not registering safei. Indeed, this is 
the biggest single cause ol inventory 
stock loss. 

Lodge Service, with branches through- 
out Britain and over SO yean* experi- 
ence. is able 10 help retailers at a 
tow cost ro reduce and control slock 
loss, thereby increasing their profits. 

Consultation carries no obligation. 

Write: 

LODGE SES VICE. 

5’ St. lames’* Street, London 
SWIA I LB. 


IS THERE A DIRECTOR 
MISSING FROM THE BOARD 
OF YOUR COMPANY? 

My contacts and experience in 
: - ~ British industry will surprise you. 

Perhaps they could be of use to 
your Company, in return for a 
non-executive directorship? 

Please write Box E.M31. Financial Times, 10. Cannon St.. EC4P 4 BY. 


WE FORM 
COMPANIES - 
INTERNATIONALLY 

Jordans can form rhe right 
company for you almost 

any A- here in the world. 

London Tel: 01 -253 3030 
Telex 261010 
Geneva Tel: 31 -56-50 
Telex 28774 

Jordan b Sons Ltd. _ 

Jordan Housa. 

47 Brunswick Placn. L™!—- \ 
London N16EE. JOlOal tbtu/ 


snsMNiui runs avuule 

for property developments, , residential, commer-' 
cial or industrial, business expansion, etc. Proposi- 
tions should be well secured. Details from 
Principals only. Write Box E6489, Financial Times, 
- • 10 Cannon Street, EC4P4BY. 


HERTFORDSHIRE 

BASED 

Electronic Design and Manufacturing 
Company farmed over 5 years ago 
leeks further finance tor in expansion 
programme. Equity ' and Management 
participation offered for an injection of 
up u £10.000. 

Preliminary enquiries to Box £.8445, 
Financial rfmei, 10, Cannon Street. 
ZC-iP 4 BY. 




£2,000 PER WEEK PROFIT 

PORTFOLIO OF CATERING BUSINESSES SHOWING 
50% NETT RETURN 

GROUP OF EASY CONTROL WIMPY BARS IN SUSSEX FOR SALE TO 
SUBSTANTIAL INVESTOR - 

'■■» TURNOVER £400.000 Per Annum 

Net Profit £100.000 Per Annum 

■ •> Price £200.000 S.A.V. 

- *- AH Profitably Trading 

» ■ he] ode valuable Leasehold Properties. Goodwill, Fixtures, Fittings and 
COMPLETE EQUIPMENT AND CONTENTS. This rs * most exceptional oppor- 
tunity' hod genuine enquiries oniy will be accepted from Principals. Solicitors 
•or Accountants. Purchase of Part-Portfolio would be considered. 

Apply to: Leslie Goldin. 

‘ E. B. RANSOM & SON. 

ESTATE AND BUSINESS AGENTS. 

. 4 CHURCH STREET. BRIGHTON. Tel: Brighton 686567/ B 


TELEPHONE 
ANSWERING 
SERVBCE 

£25 p.a. plus calls, or £75 all- 
inclusive. 1 13-weeks minimum) 

A secretary will take your calls in 
a friendly, but businesslike maimer. 

07-404 5011 
BRITISH MONOMARKS fErt. 1925) 

4WWW W WM9liq»M 


LUXURY OFFICES IN MAYFAIR 
FULLY STAFFED AND EQUIPPED 
ONLY £6S PER WEEK ' 

.Applications a/e invited from a Jew substantial "ouc of London ’’ 
companies requiring superb offices in London, in the heart of 
Mayfair (on a shariftg basis), with but all the normal overheads and 
expenses. 2 Boardrooms, reception, secretarial suite, central heating, 
fully carpeted, with chandeliers and; antique furniture. Telephone 
telex, photocopying, full secretarial facilities l multi-lingual ). 
Telephone now for full details of toils unique opportunity. 
01-385 30I&. 


OIL MULTI 

is looking fora suitable partner 
for reorganisation of its participation in Swiss 
company engaged in the development of fully 
• patented, promising 

FUSION REACTOR SYSTEMS 
.Principals only 
Write Box F324 

Financial Times, 10 Cannon Street, EC4P 4BY 


IRAN AND NIGERIA 
AGENTS FOR MANAGEMENT 
CONSULTANCY 

U.K: management consultants wish to appoint Agents- 
to represent their company in Iran and Nigeria. 
Please reply to Box E.6481, Financial Times, 10 
.. Cannon Street, EC4P 4BY. 


QUOTED PROPERTY COMPANY 

Substantial; majority holding available which Would be suitable 
for; proprietor- shareholders of .companies with satisfactory 
, earnings position to effect reverse take over. 

. Principals only thou U apply In confidence to: 

a ERWIN LEIGHTON (B.J.B.), 

Adelaide House. London Bridge, London, EC 4. 


USA’s Midwest 
Canada 

POTENTIAL MARKETS FOR YOU? 
On Che Ipoc. marker research and 
practical -help rn evaluating and entering 
these van markets. 

Contact Our U.K. Reprosencanvc at 
31 Cadogan Place, London 5W1 

Tel. 01-734 5352 . 

MarLetinu Lhfwa- l.uL 


■f 


Toronto ■ Cniowa • Ule □[ Man 
IBIS semkpe “The Wise yt B v To RoO“ 


SET UP A TRADING 
BUSINESS OR AN 
INDUSTRIAL COMPANY 

in a minor town in Sooth Germany 
rexeeflenv locations} and you will got 
IS? CONTRIBUTION TO THE 
INVESTMENT SUM AND 
AN INTEREST-FREE LOAN 
Plane write to Box F.319, Financial 
Times. 10. Cannon Street, EC4P 4BY. 


ARGENTINA 

Opportunity, to liquidate your 
blocked investment. Will buy 
land, houses. or company shares. 
Details to Boa F.326. Financial T/mes. 
10. Cannon Street. EC4P 4BY t . 


LEISURE DEVELOPMENT 
3S-5M00 SQ. FT. 

FOR ENTERTAINMENTS. CLUBS, 

bars. Amusements, etc. 
Prime . Location in Leading 
Holiday Resort 
Write Box. £.65 00. Financial Times, 
10. tnmon Street. EC4P 4BY. . 


GENEVA 

Fell Service is oar Business 

O'Law anJ Ideation. 

• MuDbon, telephone -and telex services. 

• Translations and secretarial scn-iccs. 

• Executive offices and caniuence rooms 
for abort or Lang term rentals. 

• Formoiiod. domiaTiaiioo and admini- 
stration of Saiu and foreign compa- 
nies. 

Full co nS Jetice add doaction ssmuhL 

Business Advisory Services 

3, Roe PknoFddb. 1204 Genoa 
TeL: 364K40 Teles: 23342 


EprSale 

Large iMI Fields 
in Texas • 

Replies: 'Box F^35, 

• Finanftial Times. 

10, Cannon Street, EC4P 4BY. 


RADIO mEPHONES 
In Your Cant -or Vehicle Rcets 

cut waste nitoafa, u,ve running emtt 
and keep S' 00 .-fq- touch with your 
office — wherever, yt» are. They cost 
le» thw gpu think. 

Join Seairfcar** radfir network. 

phone the Local branch 
TO-DAY- OH 01.223 2101. 


;A BARGAIN. Ud. companies £73 tartned 
| . or ready-made- Bxjimm Co. Registration 
[ Ltd.. 30 City Rd., EC2. 01-628 8434-5. 

CANADA. Commercial proportv invest- 
ment in a maior Canadian City with 
multiple tenancies In a busy suburb. 
Net rental Income over si .2 million 
annually. valuable reversions , and 
public company tenancy covenants. 
Offers over 5l2 million considered, with 
mortgages of up to S7.S million 
assignable. - Full octal** sent to Princi- 
pals or Retained Agents only. ' Please 
apply LAbLSONS INVESTMENT COi. 
16. Berkeley Street. London, w.l. 

EX M-D. retired ' early tram large British 
Comainv. wide marketing experience. 
Established contacts. Switzerland, wishes 
discuss possiWe agencies. Available 
London 30U SepUlst Oct. Write Boh 
E.6502, Financial Times. 19, cannon 
Street. EC4F 4BV, 


INTERESTED IN 
HORSE RACING? 

We can offer atj ' Interesting 
investment in^Jiigh class blood- 
stock and the interim is tax free. 
DOUGLAS MARKS LTD.' 
LambouRif ^ortehire. 


CANADA. Substantial larm ibr sale. 
6.000 seres .ot. cereal crops and balance 
grazing land lor cattle ranching. Turo- 
■ over 15.000 hems- annual w. brofro 
above S1J ndlflon- annually. Price 
S5S million IncUHftag *tock. land and 
goodwill. Mortgaus of million 
available, on attracuw terms. Principals 
or retained agents only apply to 
. jALLSONS. INVESTMENT CO.. 16. 

Berkeley Street, London, W.l. 
FINANCE FACILITIES required. urge 
manufacturing a rest sales organisation 
■ require additional 'finance facilities f or 
customers. For further dctalB 
write Bor E.6M4. Financial Times. 10. 
Cannon Street. -EC4P 4By, 

FINANCIAL PARTNERS seog'ht br Flnan- 
gw ,a 5 «®*n»<on of established ,U:IL 
Technologica l Energ y Saving Control and 
Appliance Comwny with wide overseas 
S^SK?, e ?rt r, W>. Enquiries to Box 

BSfr SW..?- ,0 - ca ' ,nw 


APPEAR EVERY TUESDAY. WEDNESDAY, THURSDAY 
AND SATURDAY • 

BUSINESSES FOB SUE 




wM m 



APPEAR EVERY, FRIDAY 
Rate: £t 1.00 per single column centimetre 
. Minimum 3 centimetres ; s ‘- • 

For further information please contact; 

MR. FRANCIS PHILUPS 0t^36 0108 


-.c 


x- 


LICENCE AGREEMENT 
FOR U.S.A. 

Small American manufacturer 
wishes in manufacture and 
market British products in 
the U.S. A. under a licence 
agreement. Products should 
fit the telephone or communi- 
cations industry; or steppiag 
motor market. 

Call Mr. K D. Lnnninchnm or Royal 
LuncxiK-r Hoi*!. Tel. No. (I1-2B-J 67S7. 
loth Sepiomb-.T ihrouMh 2mh 
Si>pii.-mbcr. 


C.G.T. LOSSES 

Cty firm of Chartered Accountants 
have dienes interested in disposing 
of more thin 75 ", of a public com- 
pany (quote withdrawn) which has 
established Capital Gains tax losses in 
excess of £850.000. Company, which 
it an investment holding company with 
“ cash " assets of approximately 
£150.000, should enable a company 
to solve a built-in Capital Gams tax 
problem. 

Write Box £.6498. Financial Times, 
10. Cannon Street, £C4P 48 Y for 
detail i. 


Electronic manufacturing capacity 

Large internationally established com- 
pany with 05-21 Ministry approval 
seeks to further develop business in 
the electronic and etect-o-mechanicil 
manufacturing fields. 

The firm offers a — complete service ’• 
From design and development through 
to manufacture of high grade electronic 
equipment. 

For further details please write to 
Box £.6501, Financial Times, 10, 
Cannon Street. EC4P 4 BY. All replies 
treated In the strictest confidence. 


AGENTS REQUIRED 

in all areas ol- U.X. with hrst class 
connections in electrical, hardware 
and allied trades to sell tow-nrfcca 
smalt kitchen aonilances. Good maralns. 
Please send details or areas covered 
and fines carried, or telephone Jack 
Hesketh. The Piessev Company Limited. 
Plessev Windings. TltchfleM.' Hants. 
TeL: 032 944 3031. 1 


DIRECTOR WITH 
EXECUTIVE EXPERIENCE 

seeks controlling interest in Business 
with nec tangible assets of less chan 
£50.000. Prefer M.Q. within 30 miles 
South of Manchester. 

Replies la writing tor 
PARKER GRAD WELL ft COMPANY, 
Chartered Accountants, 

Ml Bridge Street. Manchester, 3. 


AGGRESSIVE SALES FORCE 
available to undertake further 
representation in Iran. 

All propositions considered. 
01-637 8458 


PARTICIPATION ottered in exciting Pres- 
tige Arts Project — -suitable large com- 
pany institution or organ nation — 
Write Box E.6408. Financial Times. 10. 
Canmn Street. EC4P 4 BY. 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted bv IBM 
Buy— save up to 30 pc. Lease — 3 years 
from £1.90 weekly. Rent from ,£16 
per month. Phone Vertex 01-641 2365. 

USED NCR Cash Registers wanted — 
top prices paid. Send details to Box 
E.6109. Financial Times. TO. Cannon 
Street. EC4P 4BY. 


PLANT AND 
MACHINERY 


WARDPCWER 



K.V.A. 

POWERED 

BT: 

QTY. 

20 

Perkins 

4 

25 
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-■ Wrath of Reith 

BY C. P. SNOW 

■»«* *«■- * 

cil ar 'f Stuart. CoUins, £7.50. jjy accident, aided a little by the- 

— - pa 6 ea ^ fa Ct that he was a trained civil 

This book is strange and some- engineer, he yas appointed out,- 
Times grotesque, it is also the Hue atthe:«5e.(tf33. to 
most moving that I have read for be General Manager :Df the . 
long enough. It consists of .ex- British Broadcasting Company, 
tracts from the diary which John Salar V fl * ,50 « substantial at- the 
Rfcith kept from boyhood until ti “ e : DUt “ ot a i° b through 
?H age, arranged with much which another man could have 
judgment and skill by the editor. made himself a national figure. 
Charles Stuart. Mr. Stuart is a Reith did. within half a dozen 
. student of Christ Church, and has years. His lucid administrative 
wntten a linking commentary talent quickly made order out of 
with insight and sympathy. the business. For him. that was 
r £ ^ e ?t mafl y things about a simple exercise. Much more, 
John Reith require an effort of he knew almost immediately 
sympathy. He was the son of a what he wanted to do with this 
minister of the Free Church of new medium. No one else had 
Scotland, and seems to have been yet tried to master it: he 
lonely and self-absorbed almost would. He proposed to use it 
from birth. He was spectacularly so as to raise the moral and in- 
iaii. which added to his separate- tellectuai tone of the nation. No 
ne *s all through his life — “that diffidence, no shrinking from 
height,” Churchill authority and paternalism He 
caned him, very far from affec- was a devour follower of his 
, A s a hoy he lived father's faith, and he conceived 

the feeling, often the con- it his duty to govern broadcast. 

- . ^‘CtJon, that he was destined to tog in order to spread the 
^ 'Uosome great work in the world. Christian ethic. All this put a 
in his thirties, at time when stamp on the BBC whieh «et it 
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making It. by Bertrand Blier. Pineal sensgj.. -T^triuinph hf. 

' Translated frora-lhe French 
" by ' Patsv Southgate Cane. . dlspis^oh (Shaw's >;■ 

£3.95. 2M pages ‘ ?&1 & &na&3t'ben h is^hat r&- 

■— ■■ p we believe m Meepers audit* 1 K< 

A Corridor of Minors by Arcbae .Keepers' .convictions. This "is. 
Hill. Hutchinson, £3.25. 218 modernistic all ‘ righf^but com-- 
pages fortiugly old-fashioned. 

Bertrand Blier, a French film/ 


Pellean Rising "by Elizabeth director f Hitler, connaU~vhs) ~M 
North. Gollancz.JE3.75. 223 born in 1939, has written a novel 
Page? ■ ® . {the aim of it is in production.- £' 

- . TT — . ... . ■ — “ and stare Jeanne Moreau) which" 1 

Final Analjsis by Ixms Gould, comeg to us, via America, In . a 
Gollancz, £3.50. 194 pages skilful translation by ;?pS»y 

X Painted Devil by. Rachel Bill- 

JUS * 1 

— page. ■■■■•'■ who rush across France, in full 

Maureen Duffy M, always SrattTpr^it tak 4,1 S' 
taken courageous risks in the is entertainin^- hi^ 

S leK ( S, ° f . uffl 1 " ™* Ma, ff le with Miss Duffy's moS 
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abUities which VlmosT'om ulu - liberal societies to prove Reith 

whelm me and yet with There is an interesting ex- wrong, 

nothing to do. I am dreadfuHv cb ^ n ?V. n , 11,15 between him - gnt tired of the BBC, and 

perplexed as to where mv 411(1 Wl!lara Haley, one of bis left when he was .47: He wanted 

future work is to lie for T succe ssors as Director General a greater kingdom. ' He never 

would use ms 

organisation in some hich l • . , - 

place and yet I am eager to- fence 5 v eitl1 5 . rava sed exis- conventional: This was a 

! ra ' delica 

S“lSK'-i if u. 



lord Reith: ^seething with' rage 

“I am uttnly alone. No one 

^^in D g%eopk' lk that throughout ^ct. and ex-alcdholifc,”^ Mt unrelievedly banal material, Birttrists). 

push against ihe in 'trains and Sncd-'mMeeSS* tjjnlfe disappointing: it is a vivKhcom-;. Elizabeth North is intelligent, and * . 

- - IUI * _ . . x - _> ~Jver tubes— they^ a^^aii more or Queen’s Colleef fLiSnS^ hoaest story set in. if she should feel it worth while 

would use my power of * he ? B £ T f eir «>■*'«" was found one. in gome, ways his lew happy. - Anyhdw- "one can waata to praw Hi® B ii ack Co . untI * in the time oftt-stop making concessions. 

orsanisaiinn *. one of the few hannonious social imagination. wtgf curiously be so utterlA^bmft and with- British civiKMtSmiS hS ** 00 *' the P*P ressl °n ^ (what will the *e one band to women’s raasa- . — —«• 

- .... . aill „, cr 4D . . „ pith's ravaged exis- conventional: ' This %Si a pri - oSt hopc ^ J^f®? h,,? Ja? t s i^e its instiSrion ^ S fty years faence about'^es and on the other to the ^'c i^\ pr !i adlC ?- 31 

Pass on the force of !«„;* fence. Haley showed great found weakness in a figure of know wtot tA. dk' r®. - T. fvInrJ* Mi« e ^ 111 e 1975 Recession he Uke? pseudcKiwiRf-flanle, she could ; nov ® ls peopled by cb, aracter 

«on which burns within^ delicacy and understanding in such demonic power. JH ^SS>M - ' IwiS&i c!fld »2 «f £f^ d 5««er not say a good SoveL Fenella 

God gr.nt; me deliveraSeTn ^ -5** JSSSS W Gould’i ,= Final 

1. ■- -- “ us backwards, and" forwards, logy of hU^apten dwradS? S IC ? C01E ff S - f E°w America; is wandered slowly along tt 

■ . tovjMly but critically, through biU he doesslveu^ u betwe ^ a female Londo.n street "could bl 

ss&sns - ■ ■ ~ 

1 ?ask - S 5 SSS S 5 ^*^ 


his dealings with Reith. which to be Viceroy 
wisely he conducted a rulf* iiv Ambassador in 

- p— “Mic, MilU HI INC Wait- 1 A »« ' D '®u JZl IUie tjy ftmVd»MUU£ W I/t lillil T. MIDI 

-upkeep siron;, and hi B h my ^ ^gg'SESl *S{* JS'SS^S' - *#0,*; 
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Devil shows how.' aesthetic'; I 


The astonishing thing is that 

he could have wrirfen almost th* 


tary. None of those jobs did . he 
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Uved through turned him 


BY . Jfpf^Sl LEHMANN 

“!fV5S T S“^sf“ d ^ 

^dwas^affl 


-unoer ii. 

- Very few 
“lore time seethin 
egocentric as 


Churchill” with 


more 
s , 


™ [ V)k T^^London of his” time, to reviWand make 'one volume t P ° PU ^ r T> reader ° £ ^ 'not mrlv e the n S’ of^^eSj lisheii wbb has now'p/epan 

.... ".p^pfi? ssm..«i». , ssss 

... Oh. ho wl hate that man “* an aSb® of cnykHninh! S5B .IS ' * I c r orrodin e an 8“- ^^ards. Yet, at the end. for had appeared in 1943. ’and At P^‘ e . nces „ b ^ always ^Keer^ritten^ hSf^StilK flV ® 2? vels ’ a 

./...Unlike Churchill.- he could *ase ^ nil Jous SSSrtfiSTS«.,-K wl -rep roach. H, s reasons which are. hard io inter- Home, published fifteen years ™ ldly and entertainingly, i . Wai/eand^Si3fS ^ Turbott f 8 aatobiographiea. that,. 

.. neither forget nor forgive. He he faS? tfi 'jSS^r i > b ^\', S0 T^ ing F^’ one feelsn °t only sorrow later, in 1958. He had completed ' There is no doubt in my mind ‘ rh! Z x, , funny recherdze du femps; ‘ 

had a paranoid sense of injury communis?^ conv?ct?n« nL 8 !£ h * 0f v? ? M w' , He loved hls children for this desolated man, hut also *ia revision of the former when tiiat Doiihle Lives is an*SnSS!. r ii!? e ,T late ^K Cll 2P te ,{? ^ Douti ^ Curious Selations, andhis - 
; ; Anyone who had done him harS; from them ' SlL!»Ki- Wth 5 ? metb j n S ^ OTe than respect for he died, -but had done little more and endnr£si£ ^Wonderti^ffit h “"SJ ? ' m f ap a n . ■SJL*“ tad **' ,f . fa j s 

* or whom he imagined had done not a shred of drinht Frequently money was a him. Somehow he looms ahove ♦ban start work on the latter. a classic account of an unconve^ -w.^^ 1 !^ 016 ^ v . lv *diy and with be ? n s ° occupied; but cm - 

^ 5;mharm. had to be cut out of Sire S2‘ AJH. 1 ! L“?f! world . h. couldn't The Autobiography of w&itam tional and ..rewaJLto SS^‘^£^ b g Itt "gg 11 ■ tato, the. 


- hirj^encr The number S SBt — o date himself to. ^Th^ SSL 

■■ h ® wouldn't speak to in and Sone than JSn2J.se aTE SFh ™ Evening are moments, when he moves out books, long out of print, exactly South 


offlei,, London . -~m e rV,y 5mVow ^.SToSIW^I 


.William was; born' in 


regretted his comparatively 


a Jcj^oroents. when he moves out books.^ long^ out of print, exactly South Africa, but 'wac v Hjs second autobiographical ch^cteristicSl^^^haa *H 


_ , He was a of the plane of realism. Into the as b e left them, with a postscript school in England It wac mih, book. At 'Home, though it in- coaractenstit 

.‘.wouldn't speak to— steadi'iy sided wiTh Haley- ^but* now it^s ha'd*^ miSti? 14 ? ^** en S s * t L n te - r U7 0ry of self-destroyed siants. by his friend Simon Nowell- the 'chance of ' weakening JyJf’Chides a sparkUng chajrter about tef7 hens - 1 

mounted into the hundreds. going to need a raa jSr effort iS Uve hfSEE WDtury 10 tubing daatan^ of John Smith. sight that removed him ^ to GreecI .«ftf £^S .' - 

1 e ort In Uve , he wrote. Gabriel Borkman and Kincf t.mi- A quick comparison of the Rugby and sent him baclr to yriend 'Anthony :■ Butts, lacks 


was a wilder 


Gabriel Borkman and Ring Lear. 


~ h Head harks back 

An Experience of Teaching by ^ ^ .° Ut ^^'aborate swindle up the -report which was stilJ ^s-' ThT re7son d £t\hT cu^" £V!t£n ,1 ^ # i^San t *^ ^ 
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BY M. C. BRADBROOK 


parts he revised with the original Africa, where he found health - perbaps “Stably, the zest and 
chapter? reveals that be added a Md also experiences that deeply -.S® nse bf revelation of Double 

certain. amount; mainly about his parked him. . ; , Z^£ ives - Nevertheless, * everything arcriouted to her 4h P . 


In Mr. Lehmann'S' 
review, on Isberwood’s:.. 
Bowles f August 28) a g— 
attributed to her 4he i ' 
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c to tuc years folio winT^ ^chers. Controlling* ~myrelf as schooTbad to Sereise suoer- ^*52 ¥ felt S5S hSt "l VSnwf 8 “•> ««*» K 

Second World War, when the best I might, I said that I never vision. On the firs^day to report - WaS could be a rathp b r U mStiliJi,!!^f *2 £°“P letely captivating as when 

Butler Education Act had begun used <uich language, as cur aim fa e appealed, scowlin^and noisy Snrt^wh^i taa re * f ystenous and be first wrote them. Having im- 

SLStfLS pa «™- 'ZOL* ;™> w * ^ individuals ^to the W &1 taSf,- S S 

was tnat a •ball of paper had - gone. » J 
come skimming aeross my 

de k 1 realised at onee that' J? 1 ® boy ' learnt to ^“Sh >. 

the ball of paper was the « ls .own behaviour, became an 

report and that be was hoping engineering apprentice '• and a BY ANTHONY CURTIS 
to arouse my anger, so I Ending friend of the -school. . 


famous* 6 ^ MldhU ” tWa - a3ready * d6 I e l? p in accordance with their 


among educationalists, natures and their own cultures. 
Mr. Lucas, the headmaster, has which, might he those of the 
not written a chronicle, but he Middle East or Hcng Kong. This 
has invited readers through the diversity now arises in schools- 
open doors— they were always Mr. Lucas met it in the form of 
sch0 °l be led from- German, or. Czech or Polish 
ww ro I9ef. refugees- 
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unrolled, it carefully. ' • The Honest examnlp<t nf taiinra Golden Lads: A Study or \nthonv ** f5 mt 42— when be was 
reDO rt «» perfect for D.e re S '“S l S ?«»"■ Fr.nc “.'iff- OTl ^S P»«ry, ,nd acUn, 

DIWIfllH lipir til fripnrfc hi- n,nhni>. J., u. L ...: 


acting 


friends by Daphne du AfaWier Fran^ C °L.^ a i 1Sin8ha ? s men in 
Gollancz £5.50 2 88 panes * ' w Jrh ^ n f r° e b i s 4V n,ns * er 

with information about the state 
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r ,,ulM ' ain ,n 3 work were brought by them to 
mixed ana then to a conmrehen- discuss with' the beadmute? tS 

So 6howi ^ Plan Irom day fndTvheipId 

uS%^ 5 £?- bi ^SSS' 2SSe“A5a^?SS?*^aS 

ssstm' 

miles from STidNunt is now suh- - n _ - . • 

jecting human creatures to its ~. Un ^r S-- , y ' "‘ ltb a lon E 
inhuman rigidities. . record of violence and abusive 

'“Von rinn-* foil , . . behaviour, had come from a 
™„^ 0U ° on l what is Catholic school where he had 

s?id Sne 88 ™. *- e ostentatiously joined the 


state of some distress, .It: was V as f°> ai governess, a pro- town of Montaubon on the Tam 

IS J? at I??aves 113 m3rk: ber Dame Daphne has Searthtd i 
l on t 38 "ever .happier surprising new. fact about hw 

~ a^charge 

-a® nr.w 

about ten minutes. He tnlrf ninavavs ir» hnri.M>o44ftve' -tamna MM «i — j 1.1 j.„ii . ®*uung, on wnorii he had made a most Tnde and 

I ttius !f r , 
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fat' He gave me a scathing here 
character sketch nf myself priwnul 
that was. not ■ without some mitted 


balance 
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Browning letters." bat . 
language of fancy. One senses 


1 the that ought to have been burned Judictouslv and sneein^fv b ° th av W*»)*' 

'JH SS, teV^ rC wri “ en " a 3 re some'SLkibto 
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, O - It is usually, shaming to read And as in the case -qf 'James John “Lehmann's Virahtia like some mi^iPrtnM^‘-.7i ^ , ^ pn .' fibres* 

Christopher Hibbert 8 ?* d love-letters written by Others: mmerhinp dangerous and Woolf and Her World is ^very- pain™ l of 5l v5Si 1 ia ta %« e ?! Raw cotton 

r muuciL lt 15 u^uajiyeven more sbaming frightening nf - A hick, the writer Uiinu that the Letters are not: showing a small hTrrf t « V u P,f Ra ^, cotto “ 
j> to read old love-letters written by seemingly unaware,.. Jurks sober, considered, rcflertlve niece Ancehcq 3 th«V «kmL“ her 


-§ oneself. Tf the - Brownings had vi . uu s 

o been able to take^ip the voiumes .When no; adopting ihi? tone astonishing insights that leap off as 'though “to 
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r M Y~„~ a o Violet Dickinson that make up “Oh.bnt 1 was only jofcW" (A 

-v#. m. TOngQ « more than half of this collection, woman who is ihe height of a 

• Q she would, one both guesses and guardsman would f or example 

BUNKER HILL, 1775 Henry I. Kurtz gj amount o^mawk^h^babjS 0 ^ to the length ofh^r^irS^eU^f 

. . .Sfddressed tt . “Sly Aant," “My Reading of “ anaeik^h^girls 
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IHt nU9dml BtST-SEUER: g Dickinson was, m fact, seventeen they, only get an- iour for 
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receive a benison 


g Vusima HVooif herself resorts gnese Jews who* e ^eat ran into 
o to -a whole jnenagsrie of aliases powder, caked and Mew off." or 
« that might have derived from the announcement' made to 
g some unpublished sequel '■ to more -than one correspondent, 
David Woodward S ^ imSe *5 t p«d»; ' Sparroy v that her future husowd is “a 

O Kancaroo. Uallanv. “IrarleveR nennile^ j- 
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» Kangaroo. .Wallaby. "It.grleveR pennilebs Jew,” 0 ne\i$r taken 
0 me to think that yourhvorks are back, by an ugliness of allUnde 
o niflty.'.I. see they want a good' in such contrast to the beautiful 
O licking by your devoted Sparroy."'" singulariry of her npmri und the 

§ “Would you like to feel the. beaviUful pSctfijrSWwK 
o Wallaby- snout on your hosoai? H . Of course, the yolumiv ^Jted 
g I feel myself curled up snugly m" an exempl 3rv manner and 
o in old mother wallabies fsic) most- handsomeiv produced, con- 
O pouch" Coming on, such t«h* irtarvciloui nassaaes. 
g passages, the reader. feeis himself especially from rhe later yeaS 
o curled up far. front -snugly in: out n also : coni a ins an enormous 

g embarrassment. • ; . amount ^of reientiea; about 

8 . The same kind .bf arch self- people of ‘ no ' SwKtonce, 
ooooossoo indulgence spills over into the thoughts of no dist’hction and 
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Now that television is eommonplace iri almost 
every household, new technologies will enable the . 
viewer to choose exactly what he wants, play games, show home movies 

or receive a variety of data services. 


he 'box’ 
o new 
ises 


E CURIOUS statistic claimed 
television is that in 1958 
nes . in the U-S. bad more 
•vision sets than bathrooms, 
rtainly this underlines the 
nt, which- few would deny 
•way, that television has 
ome a md$or social priority 
•'•jr shelter, food, clothing, and 
haps transport. But if cleah- 
-iss ought to be next- to 
- iKness, the sanitisatkra tag 
Americans' have called - it) 
television is now preoccupy- 
_ the minds of politicians and 
iologists. . . 
lifter print, the cinema and 
io, television has yielded the 
itnate form, of mass conL- : 
nication— and it seems that' 
next stage of progress must 
. quire -a change of direction 
..it that the Jaw of . diminishing 
'urns applies to - further 
~ estment in television, 
rhe first land most obvious- 
mge that- some powerful 
ces have demanded is con-- 
,-ned with programme con- 
it. After .violence and sear, 


; . for example, some' governments 
are now "concerned about 
cultural balance^-cven to the 
extent of applying complex 
- points -rating systems whereby 
^-drama; sport, current affairs, 
soap opera and; even ; imported 
material is all graded and pro- 
grammers must not ' exceed 
.specified totals. - Similarly, a 
trend is now creeping across the 
world to exercise more control 
• over the forms of -advertising 
. permitted on television ■— with 
tobacco the prime taxget, but 
also some types of- commercials 
aimed at children/ r ■ 

Control over what the faroad- 
: casters are permitted lo trans- 
j nrit, however, jnzy become an 
,■ academic issue. Now that the 
| television receiver' has effee- 
I - lively penetrated “the ^majority 
’ of Western hontefc : the next 
priority that is emfergihg is to 
find other uses; 'for' the same 
box in the living room — and 
-most of -the ideas coming for- 
ward remove from- broadcasters 
and governments/ control of 
what will he fed into the set. 

The most-pubhefecd of such 
systems is, of course, ^the video- 
cassettp — discrinji^taiy tele- 
vision, - providing.; tfie: viewer 
with freedom "tO'.play - colour 
television progrda^es is easily 
as audio records, ev^f ^o record, 
them _ from' jbwadcasts. 

The video ; disc .^provides, 
this facility,' for pfiybadc only, 
but at a very^JoW ctffi^ * eost — 
even: che^r-^u'hi^^eeords. 

.SuchinhcwatbBs^mi^ily the 
tip . d£. the Iceberg,: Srtfce. most 
vhomte hbw'hrfve a t^.ev^dn set, 
ihestrategy !thaf 'is. nbw.’teherg- . 
iqg'is.te extertd the ugjspflaess. 


of this expensive piece of tech- 
nology so that it can perform' 
all manner of other undreamed 
of functions. 

The Japanese, for example, 
have introduced electronic cal- 
culator adaptors — with which 
the television screen, becomes a 
numerical display unit The 
keyboard of the adaptor permits 
the user lo carry out calcula- Fy 
tions which are displayed on. ^ 
the screen of the TV set, even 
making use of colours to signify 
different arithmetical values. 


Te nnis 


The games adaptor has been 
a more commonplace develop- 
ment — allowing in its simplest 
form two participants, to play 
a game of tennis, with a moving 
spot of light on the screen rep- 
resenting the - ball,, and the 
movement of "rackets’* separ- 
ately controllable/ by each 
Player. More ■ sophisticated 
forms of the games adaptor even 
extend to the ‘ provision of a 
" rifle ” which can be aimed at 
targets electronically displayed 
on the television screen, where 
the “hit” is accurately regis- 
tered. 

With the coming of teletext 
the home television set will also 
become a data store — capable of 
displaying np to 200 words of 
text or simple, diagrams, all at 
the touch, of a digital keyboard 
or telephone dial Teletext data 
can be simultaneously transmit-- 
ted' along-/ with conventional 
broadcast television signals 
within interfering with them— 
and - this indeed is currently 
being done by the BBC and 



each picture for a limited 
period, usually 5 seconds. It 
seems unlikely that this idea 
will reach commercial maturity, 
mainly because the equipment 
is expensive, and also because 
it offers less than the video 
disc. 

Most of these developments 
are 'now at either prototype or 
pre-producri-n stages. Teletext 
decoders could be on sale 
within the next 12 months, but 
much hinges on government de- 
cisions on who provides what 
services, financed in which kind 
of way. and with what measure 
of control. Video disc players 
are already available in Ger- 
many, but the disc system that 
promises the most — technically 
and commercially — is not due 
to be launched until autumn 
1976, and then initially in 
North America only. 


Available 


The Philips N1500 Video Cassette Recorder (VCR) which records TV 
programmesinboth colour and black and white. 


IBA prior to the commercial- 
introduction of the necessary 
decoder adaptors. Data services 
that almost certainly will be-, 
come available include weather- 
reports, share- .prices, sporting 
results and television pro- 
gramme information. Although 
most br the publicity-running 
has been made so far by the 
broadcasters, teletext program- 
ming can also be provided along 
standard telephone lines or on 
-compact, an di n-cassettes. 

*. The video disc, initially inten- 


ded to provide motion pictures 
via television, also has an 
immense information storage 
capacity if the user. is prepared 
to. sacrifice the facility of mov- 
ing'- pictures. One 60 minute 
video disc comprises 90,000 still 
colour pictures — and on some 
equipment now approaching 
commercial availability, every 
individual ■’ frame ?._<&; still is 
ins^ntly retrievable by keying- 
ii) it* code number. Thus an 
immense library of colour stills 
is available to the television 


viewer on just one disc, prob- 
ably costing no more than £3 
to £4. 

The same application has also 
been engineered By at least two 
Japanese companies, using 
standard audio-cassettes -instead 
of video discs. These systems 
offer about 1,000 colour stills 
per cassette, but nnlike the 
video di$c—in which one pic- 
ture is displayed indefinitely by 
repeated tracking of the same 
groove — the cassette tape is 
moving constantly and displays 


It is. however, possible to 
buy games adaptors now — in 
London's hi-fi land in Totten- 
ham .Court Road. The Norde- 
Mende Super 8mm teleplayer 
is also now available in Britain; 
this allows the user to play 
Super 8 mm films on to. the 
home ‘television screen, in 
colour, simply by plugging the 
machine into the aerial socket. 
The family holiday movies can 
be viewed in this way too, dis- 
pensing with the oJd para- 
phernalia of black-out, screen 
and noisy projector. 

The most important revolu- 
tions, however, are often 
insidious and undrimatie. There 


is certainly no rush to the shops 
with people fighting to buy this 
equipment where it is available 
— partly because of the 
economic climate, but largely 
because old ideas of television 
will lake some changing. 

Yet it could be argued that , 
as the home viewer slowly be- 
gins to appreciate that the box 
in the corner is more than a 
purveyor of entertainment, so 
will the entire nature of broad- 
casting come under a challenge. 
The priority for entertainment 
at the fireside has now been 
satiated. Selectivity and greater 
viewer control over the choice 
of programming is now an 
emerging priority that next 
needs to be satisfied. And if the 
public undergoes the ultimate 
metamorphosis, and becomes 
bored with excesses Of enter- 
tainment, more intellectual de- 
mands will be made upon the 
box. 

It is these demands that the 
newer technologies are waiting 
to supply. The invention of 
television did not come in 
response to a public require- * 
ment. But as the uneasiness 
about the social dangers of 
television grows, the “ s a niti ra- 
tion ” of violence and purging 
of harmful content may render 
the viewer eager to exploit new 
uses for the box in the corner. 

At worst this may mean -porno- 
graphy. But at best it is a 
chance for television to end its 
subjugation of the passive and 
anaesthetised viewer and re- 
store hiih to life and action 
again. 

John Chiftock 
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EMI television systemsbiing entertainment • 
and education to millions- and vital pictures 
from the near total darkness of the sea's depths. 


They supervise Londons traffic and help tram •; ; 
tomorrovvs surgk>ris. They protedr the security . 
of premises ana monitor the operation of . 
maustrialm3ce^sei • 

... . . . m v- ■ ■ " a ▲ 


•years, sides we developed the Worlds first r 

J .. -M . i .i. * _i • • * i i . 


Astele^onlias 

Lius iridiife studio 

* - T • • ' -1.. f • t ' • 1 1. • - 




;• ■ .and underwater equipment, and a powerful 
..-Capability in programme software. 

/At the fop of the world's tallest tower in 
/£ahada> oh the bed of the North Sea, from 
/HongKong to Nigeria, from coal mines to . 
^conference centres, EMI's technical ability 
/and experience is making a major contribution 


Steal Box 
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/ An&to fuller leisure. 
fEMlwas airthe beginning of television and.has , 
/. been "continuously involved in it. We shall be 
-glad tp tellyou more about EMI's expertise at y 
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EMI LIMITED 

,'PvflHoiJse;20jMancHester Square, LxrraonWlA lES. 
.Tdephone: 01^564488 TelexL22643 
''Ihelntemahonalintsic; electronics and leisure Gnoap. 

' /EMISqurhi & Vision Equipment Limited 
^MLSecfcrQmcs Limited . 

®ttAtidk)Visu4 Services 
>^v^idqn Viewpoint LinifteA . 
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-cinq man on s shopping spree, 
go. 'under his arm. looking for 
hirig to - buy. Or is he? ’ 
booster box" is one of the most 
'/etools'of the. professional 
her An item' can be in his hands, 
omerit. Then, tn rough a hinged 
ic and into.tlie box the next. 


■u're in a retail business there..:-' 
rluin facts you must f3ce,- 
:es are pretty good that you 
qtowing'.losscs through what is 
iy called "ciinnkage"./ / ou may 
e to admit. it but a look at the., 
•vitl prove that.'vve're right No 
ws just. how big tire problem - 
r!:.it losses m 
:i - ■ : jiuiing. ."is hrj~. 
Jwj'Jeervca: T-iq- - jin'. ■■■ 
;v 

•_ n . cuost.-O' d«a: tiif- a .! 

' • o' • •■i “is .ir*- ’ aC-r -rj. 

. 1 -ISC. ■ 

•'•bSor-w •• - • : -i'O.-s ore ovftm - : 
;--».i. f -.-r-i ; c as n; :t". 
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r , .- 


There arc two things that can be 
done to improve the situation'. And we 
■ do them both. First, discourage 
shoplifters from. trying. Second, catch 
..them when they do. 

ITC provides. closed circuit 
television security systems as 
sophisticated 3 s the people they are 
designed' to deter. ' 

The very presence of a closed circuit 
television camera in a store will deter . 
even the most hardened professional 
shoplifter. And it will permit your - 
security conscious personnel to. keep- 
a. check on everyone else, ; . 

VVimltier .• u On «• , i • r;>n ■_ i r r- 
; o • -u: f- r-. •• . .i‘ -- th or 0 nr r. •- • • 

-.oph. :u:id iv'j.ti camera 
mnltr mcr.itc: •.vst .-m j t jon 

‘c ro'-.u - .a -i ; v.- . • •.•. i. ,.’h' .- . r 1 o 
hav me j:,: ri-jh: 

; .-v, .it i *h<it .-•-A* •- 

il’j rr.;-. ..a* -:ir. . sto~ 
yr.i pour-ds v: c t lust s.-nn 
a d j -’ 

•\no at -.vo do *c-; -et-T.' : . i ; 


. can -do for offices^ hotels;' factories, 
hospitals. ..any.placc where it's vital 
that you keep an eye on what's going 
on. - . - i- - 1 "/ 

Your. ITC sales engineer has all the 
detarls. He would be pleased to - . 
•discuss them with youland to survey . 
your premises anc recommend a 
CCTV system that’s ideal for your ' 
specific needs. •. 

'For more information write ITC Ltd., 
261 Sefton House, Exchange 
Buildings, Liverpool L2 3RD. 

Or call 051-236 27 74: 


it 


Independent 
Telecommunications 
Consultants Ltd. 


We’Ii hclpyou keep an eye on things 
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THE FIRST videncassette reach one million, an important (yielding very good ,-qpanty .the. tgaflee^saf . facing ■. such. the most iratabte h«n^ : the . Aim 
system— that of EVK (then a new- outlet will become available pictures >, is baAed^'by>;.s»ine opexaUpns can"&e-self^nahcihg. ^ocic njanufacmrers'rlieMseaFes, 

consortium of CBS, ICI and * s ~" - ' *• — ** a^.r -!.■ ih.^^-4- 

CZBA-GEIGV) — was demon 

strateU in i969. It is sobering ■! iu»*r* ■ * — * * * — ~ .. ^ ,? ~ ? — r . - ■* ■* are mticn? on idg oasis_oj uunic 

to realise that the videncassette RCA, Zenith. Thomson-CSF and discs), can he dgjAt&etit&isfcfe tfi'e .ad7et$siRg-.r^enue. Tele- . ^ . . 5llt . fGelin 

industry is thus no more than MCA (to name the leaders)— a newspaper oriMg^ja&, ; and .v^on : mighr. have to compete statistics so far orove little., 
six years old, and in strict anticipate a mass market that can alternatively^'used; a* a with. the only ihnqttP^teapoil H phUins daim thai Stct lGOnmU 
marketing terms little more will certainly run into seven still picture infprhtttfort^Qrebas — imniediacy i VfiUi,.greater. f v theirown^CR 
than three to four years old. figures. Few who have seen (maybe 90.000 colovtr *sfifls; *a emphasis on current affairs and jj 8 ve^' ' ’ 1 

Against this background must v 'deo discs working would deny one single disc TV. 



now' been manufactured. 


cr, there cairoot- a . diminishing kttvtty in the 

wS^taSSS'S the ineviubHi* of.s.chjore- he ,n>- serious do|6«. thaj^ ^J**^^""*** Sw* ‘SLj S 


makes beyond the 300,000 mark.; 
.But the ViddO ; FevoUjtton': has 
.. been characterised by much 
prematiire publicity, expensive^ 


ations tool- - There :•«» parallel wtthtpischanenge ■ -fof ^Twfi5^SSift«iAri 
. no serious; uttedpts tidat the .video .^d ^gnSar^tiSre^I^he 

videocassettes ;as -themselves S^SS^^SS^ 



uuuer ihimi u me area ms - * - T-. 

of the videocassette and video become a serious rival to tele- ability to record teievidon^^^ ^w^ immense 
disc industry come true. vision. ~ 

For broadcasting, the chal- Yet some experts believe that 


sometimes surrounds this new casts coming true: bur there is discs will provide; tlm -next ment programme*, 
mode of communication. The much disagreement about time major consumer tM»m- r one iUy. . ; ^ 'y r Y. 
broadcasters have generally scales. Meanwhile, the, tnoreyfSSfep- X-ji .'••• 1 - 

seen in videocassettes little The first video disc system sWe vjdeocassette/ls p^Wiestab- t/llEll6DSB, 

challenge to their monopoly, to become available commerci- lisbing itself as air’ important .. r • . * Mlure.' ’ profiferafioni-^of •“ non- 

nor the 16mm. film practi- ally— the Telefunken-Decca TeD commumcatioos tool-. There Ih parallel cfaanenge . wimnaHW ' 

tioners— although both have —has so far only made an have been 
become active users of this now appearance in Germany, earlier to offer 
medium as a professional aid. this year. Reports on public domestic/consumer 
Yet it is both broadcasting and response have been gloomy, although machines 

the cinema which are, potent i- suggesting that it will be a long Philips VCR are. li-'eniamous use for 

ally, under threat If the dreams haul /or .hr video disc ... ,» 

grammes off-air. .they- 1 fiertafiily storage . capacity, with- precise ^ -with 

offer advantages >ti>^ the- hoffte’ and 1 instant retrieval possible',7 ©msdexaole.caiition.v' ^ 

lenT-iMt a is C 7o Un be cnosidereS mtE television viewer SSS. suggests, that the .-.piaebY^, . 

"genuine 'on^igm ^rne its limited playing time of ten In*****.^ 

era. Vet 'we^bave-a saci ety .which 

t videocassettes-r- has the .^^terfvcoaimunii^opi 

enough - the cost and " avaif the . choice of fhp first 50 pro- are finding applications That notably those of tb^-taagnetic problems. "in ;bis^ory, still signt-^ 
ability of material imposes its grammes offered by. TeD as soft- just did nnt exist before — such tape variety — are ' already ficantly. 'depenaent' upon non- 

own restrictions no feature ware back-up was uninspired as long-range Job selection and eating into the ^- Ifiranr. fUm- - electrenk' meoha^ The warnings 

films less than five years old — oomD-oah-pah musical grouDs, interviews. But the medium fs markets, albeit, slowly ; and are clear for those in coromuni- 
and if it is lames Bond there’ wi,d hfe studies .and football, also making some ih-roads info insidiously For. jiny .company cation Industries 'that are stiU 
might have to be a premium on The Teal attraction of. video the traditional lSrarci. market whose prosperity',.. is: Vbpsed b'ased bn flmk-aielluloseracetate,. 
advertising time to pav (or such <H*c» will be discovered when mainly on grovSnds of cost, but' exclusively bn v sprocketed paper and printing- ink. ' For 
popular (Gras- and the time- programming is of a nature that sometimes ■ because* of the -film, it must mean; wme serious those already nt : 'the electronic 
tables demand chrewH nttentinn challenges television. greater"conven fence of playback re-thinking. ' The7 "majority, of communications business, such 

taoies aemana snrewu attention * (no. black-out, ho., mechanical lfiiora. producers Jure r^og- as ; the broadcasters,;. it must 

» j. . • ■■ noise, no film to lacefup). • nised this, andV'Soiiie have mean that change is ib the air— 

Attractions For. those- in the 16 mm. film already started to' estabiish- a'-bvit aflso opportunity ior. those 

■ ' . industry, this does pose a real video capability.' But there are who 'care toseize It.’ 1 

MCA claim that their subsidi- serious threat. The cost of still some sectors either totally • . T1 _ ■ . 

Th« vipwpr hac mawH in hp M niversal ^ 1CIU ^ S ’ be one hour of colour videocasse.tte inactive or r excessively silent— • ’ . dQuH OuttOCK 

me newer nas ceased to he releasing on video discs up-to- can Kp hne miartPr: that of its . i - , v^-. - >..'7 .* ..... 

an individual with personal. date feature fllmsv k including pquivalent ott 16 mm fife. ' " - J -.i **- •: : 

habits, but. a decimal point in hox office attractions' like Jam*. OriiiStion ot filmS conti^ 

Si“S? r S a1 ZLSr tiSr ■V rpoTl and -'-Tte ’sant: and l0 Save u ?i^ea3^n‘^es but 

icn„,iJ! tJ d L dass,cs such w AlU Ouict OH for distribution the video- 

h !h ; de , d sup ; the 1VeH ^ rn Frem. -There are cassette may well become a pre- ^ 
pliers— hope that television set also archives bursting at the f e rred alternative to film. Some 
S ? ,U rf find \ nev ^. dimen ‘ wall* with High quality, tele- u.K education authorities are 

s ion of freedom when they can vision material that is worthy now issuing programmes on 

totally govern their own pro- Q f video disc release, such as videocassettes where once it 
gra mining ha bils. Add to that The Ascent of Man, Civilisation, would have been film: a number 
the possibility of new outlets The Forsyte Sam and The Great of industrial companies are 
for advertisers — a mass audi- War Series;, some material of using the medium as a replace- 
ence. but one possibly even this calibre is indeed already ment for film, especially for 

more sharply profiled than being made available to the internal communications, 

magazine readerships— and the videocassette market— but only The challenge of these new 
possibility of quality pro- in the U.S. media are thus complex and 

gramming at reasonable cost There is. therefore, no wide-ranging. On the one hand, 
may be realisable. evidence so far from which the video disc has tHd potential 

The chairman of Charles market predictions for the video of providing ‘an alternative 
Barker ABH, Mr. Kyrle Simond, disc can be made. The testing source of. quality home enter- 
guessed earlier this year that time. is yet to come. .But tainriient jto rivaT the rigid time 
when video disc player sales because the video disc works tables of television: it also has 


not only to which groups are 
viewing at what time but also to 
what the other channels are 
showing them and maybe what 
the, advertisers expect. 


SALES' MAY- BE falling at the unusual scheme for providing the cost so much as to pen; 
moment, but life long-term pros- high quality sound the sound the system), 
pecte -for 'the piece of domestic . signal is radiated from the set Video h bp _ 

electronic ^equipment we now: on' a beam of infra-red -waves f amlVn r ^ghT m pub^C 
call, a. television set are; attd the viewer picks it up on television type screen a 
decidedly bright This is a. pair of hi-fi headphones fitted 

because its role in our lives > with a built-in infra-red TbJ%o£c*oS - *5?? 


qh^nsidgv^ ^,Frora being basically receiver. Other innovations for ,j’ hn u *h^h k. 
a - radio receiver ft**' j — . ^ w-jijsuij »mcn can oe m 


..... fQt showii® sound reception are designed to b “ 

j broadcast . programmes it - Js improve the quality of the joTOtjckMuLlT 
(likely to end up as a visual dis- reproduced sound — notoriously b adaotnr to cnnvi^ U 
W unit .- -familiarly known bad on TV sets - by allowing feferiLn set too a t 
^s a VDU in ‘'industry - for a the user to feed it through the iS™' * 

wlKde , complex of -informajiea famiiys hi-fi ; set : opto- 52^25^^23^ 
jmd, entertainment services in Electronic couplers costing only manufactured 

the ^ome;.. . | . : ' -v . ^ a few pounds allow this to be this »? 

- Oho can see, three man areas done very cheaply. 


facility in 

j , * ... . cheaply, even providJoc 

or de\elopmenL First of all,. . The second area of develop- less remote controllers for 
.there . are the Ordinary design -nuant is in new types of enter- player, rather like the re 
Improvements - which would tainment The television set controls for sound,' brish 
happen to- television sets any- will become a- means of display- and contrast aireadv aradi 
.way "tzt better quality picturesi -ing visual material which the " 
knalier slze aud weight, greater househoider can obtain for him- 
reliAbiJity. easi« servicing ,-and'Eelf and show on the screen T^ppnHorc 
so on. Mixed with thesg“when he wants it. So '“the bos” f^CtUUCj 5 
improvements, are. the various Becomes; independent of :the 

devices which can be regard^ jbroadcasth® organisations. browLste^^eletSTm 


viewer, or as gadgets to 'help possible by the home video -,, 


pages 


teir television sets. A recent recorder and/or pfijjrer.;With . 
example is a system for display- the growth of the videocassette, 

ing thechanoel selected mid the television sets of the, future are 5 TSEZZZJi S Sfl f r . 

time on the screen itself; 'tbis certain to incorpqwte video 

provides' accurate time-keeprag. units as a self-contained part fJJvV - 

and one A>« facility he receiver; S bny have " ntt ' Sl 

it can he used To ^control various announced their own plans for ^rtaiomenr U The ^dec 


ou/off * switching functions V-doing this, and indeed the fated SSSJS™ 
m/4l *«. controlling mrfon. ■■ A — — i^rfnnMorhffn DM trU ..IO 


su<* as . controlling videOr American. rideocassette system ^ 

cassette machines. • V — Cartrivision .—- was built into a d- 

The latest TV spt idea Is an the television set (increasing LLi, 



eiitman 


1 Does the recorder carry 
this symbol? 


If so, you will be able to 
exchange cassettes with ah increasing . • ;• 
number of industrial, university, technical 
institution and other educational users in 
Britain and Europe ... no other system is 
compatible with VCR. 

To see how vital this is. you only need 
look at ail the makers of audio-visual aids that 
have already adopted the Philips VGR system, 
every one a great name: AEG-Telefunken. 
Blaupunkt Grundig. Hitachi. Lenco, Loewe 
Opta, NordMende. SABA, Thorn. 2anussi and 
3M. 

Programmes already available on VCR 
cassettes include subjects as diverse as 
Biochemistry. Customer Relations. Dentistry, 
Export. Finance, Marketing, Medicine, Sales 
Training, Management, Technical arid other 
Vocational Training. .... 

Suppliers of VCR programmes include- 
Eothen International Ltd., Edward Pattersons 
Ass Ltd.. RM-EMI Ltd.. Video Arts Ltd.; 

London Weekend Productions Ltd., 

Crosby Audio-Visual Productions Ltd.. . 

The Electricity Council. Rank Aldis. Guifd 
Sound and Vision Ltd., and Crown Cassettes ‘ 
Communications Ltd. 


3 Can i record off-air? • 

With most Philips VCR models, yes. . " 
You can even record-one programme 
while watching knottier. • 


4 Can I record TV programmes 
while away from the office? 


A number of Philipsmodels have a 
timer that you can set to record up to bne. 
hour’s programme within the next 24 hour 
period. • „• 


5 How much programme can I 
put on one cassette? * 

With a Philips VCR. you can record up to 
sixty minutes on one cassette; 


5 Can I remove a cassette at any 
point of the programme? 


Certainly, with a Philips VCR.. You don’t 
have to waste time winding to theend of the 
tape. - • • 


7 


Can f use it with a camera? 

Yes. Philips Video Recorders can use a ! 
range of cameras, both colour and 
monochrome.. 


2 


Will I have to buy a special 


8 


TV set? ' 

Not with a Philips ^ VGR .-The normalUHF 
625 line TV set may need only a simple 
modification. 


What is the cost? .”. . 

Philips Video Recorders start from 
£388.62 (excludi ng VAX) ’ . 

Cboosetaefecsfities you want : 
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PHILIPS 


Simply years ahead 




£ a 



A multi-channel terminal for detecting intruders or fire produced by Movalprnt. 

' i ‘ • ' v 
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Advantages of cable 


developed as add-on units 
again by ^employing Urge] 
integrated -circuits, they , 
be incoreorated within th 
more cheaply. 

•„ But there are other wa 
providing Information ' on 
- vision screens! - For 'exa 
..the Post Office has ih'aiii 
extension of the cable telev 
servi ce— at - present ; ope - 
mainly by independent . • 
panies in conurbations 
smaller communities— into 
has., been called a “ttki 
electronics grid ** ; or > 
systems approach.” ' -into 
home would come a cable' 1 
would not only bring in i * 
-sion, sound, - telephone, * ‘ 
.phone, data, facsimile and 
such signals' but also tali' 
-readings of electricity an 
metqrs. . In fact, it .would-.- 
-.two-way or “Interactive : 
tem which would enabl- 
householder to intcrrbgat 
extract Unlormation from 
side sources of data, . sn 
computers. ’ For much oj . 
the television set would t 
a visual display unit, so, 
one could perhaps u dial 
and show .on the screen 
bank statement or a list of 
buys at the local superraar 

. The “total systems appr 
is perhaps over-ambitious . « 
country in Britain’s ecoi 
state, but it’s .all techn * 
feasible and many bits o 
technology exist already, 
example one of the qU)le, 
vision companies has. dene..- w 




‘•s*-- '-w’ 


~ r- 


THE FIVE much publicised U,K regions. Cable operators are repeated roughly every 2 hours comprehensive plan for inie^ra- a a n-nsTramme’’ ss 
community television , experi- exempt Iroro paying additional for one day. A digital dock is tfoir .df -a- ‘ number Of services the'pnqt-Offini br wo 

ments have tended to obscure copyright fees for the signals superimposed throughout • and must be evolved, jerhapa on a ^fuip iZi 1 * 

the original— and still dominant they handle as it has been other information services are tit-fer-tat basis. ' New towns, p nfrpi^tPYt c ’ 

—purpose of cable television, established in law that cable is provided by the stations in a which could benefit from the viewdata ° But whateve : “ ’ 

Once more commonly known as merely an alternative means of rotating format outside normal help cotpaiunity television gives t Pr hmrai nafrprn n f the fu* 

relay service ot wired distrlbu- distributing programmes. But in programme hours. • Here the in cre&dn£ sociSl cohesion, have .. T u e hnx"--wSh ^ even 

Won, the usual abbreviation for ihc view of the Independent services have afttnltlbs io tele- multi-scnice 'rtaxtal cables in- trioW« i _!£iii eriii vL with ! -■ 

hi text and oome face-to-face with corpo rated in their planning to 


cable television, CATV '..(for Broadcasting 
i television 
indicates its primary function. 


Authority, 


community antenna television), import material from other Post Office proposals for their prpvtdeJpo* only television but 

:e tlje char- Viewdata system which will use telenhone and. ultimately, two- 


areas would change 


_ .. . . - Telephone and, ultimately, tw T o 

'Hie iaea of usin'; one well- acter of the cable service. The the mo.st complete existing cabin way data and other coin- 
positioned aerial to receive cable companies' argument is network — standard telephone puterised services. ' 
broadcast programmes for-reJay- that they' can — and should be lines. Eventually, links- could be 

iog to a number uf homes caught allowed u_ provide a much Another u.^e of cable and an created from one town » 0 the 
op about 25 years - ago. In wider range of services than is alternative form of finance can next by land lines or mtcrowavp 
America, the reason waB *oj>ro- possible with - the limited be found in pay television. One transmitters— as is now happen- 

vide a good service m areas such number of channels available previous experiment conducted mg' piecemeal in the U.S. to 

as the Appalachians, which- f.«r for off-air reception. in London and Sheffield in 1W?6- create a national network of 

geographical reasons received It was this argument which I 98 -S proved commercial viu- cable operations parallel to local 
otherwise weak signals from the led to the authorisation in Bn- bility if 250.WX) viewers were services. These two aspects are 
main Transmitters. In Britain, tain or tlio five experiments in able to receive the service, (rf different 'botb in scale and func- 
C4TV was more commonly community television, using the U.S W pay-TV has become an tion and sliould not be con- 
developed in areas of high free channels nn existing cable important part of cahle services fused- caWe provides the most 
population density where 'hirbaii networks. Of the five, only with around 10 per cent, nr efficient means vet devised for 
shadowing" — the interference of three remain and such limited cable homes paying a month I r evnatfidinH bodi within a si nek- 
tali buildings with tejevisidh independent research as has subscription of around 57 for system. ' 


Tom I’ 

Editor, Wireless 1 


^ i 


Opposition 

As with “ out-of-region w dis- 


reception — could l»e overcome been conducted into the export* the extra channel, 
while at the same time offfitfng ments is inconclusive — except 
arental service on terms which that a majority of viewers was 
were economically attractive to in favour of the idea. Both the 
the operator. * '• Bnstol and Wellingborough 

This aspect of cahle television, stations were . dosed bv their . 
still growing, nov, accoQPts for supervisors, in the dismay of tnbufion, pay television in Bri- 
2.46m. homes in Britain and a local “ access ’’ television pro- ta,n ^ as n,et vrith opposition 
further 4m. whii.ii are within pnnents. and flreenwich Cable- '* n,m o f ber interests, most not- 
easy connecting distance of main vision is nnw producing only a fl bly cinema exhibitors and 
cables. Thus, about 14 per cent, limited service. Swindon View- broadcasters, who fear an cro- 
of all U.K. television' homes point still continues, financed s * on * n audiences and 

receive pre^rammps via cable, a entirely by EMI. having rejec- supply of material. Film 
figure comparable to penetration ted the Home Office's change, in producers and distributors, on 
in the United States and other licence conditions to permit other band, see pay iclevi- 
eountries with sizable popula- advcrtisina. This possibility s ' on as another potentially luc- 
tiOPS. was ta ken up at Greenwich and rative market— especially if 

by Sheffield Cablevision. both of «M* companies get so far as 
« "• whom have issued rate cards. to. commission material them- 

LiiaDnelS Tf ^ twl sonr * * n sa ^- nttcr ? e * ves- in provid- 

- ‘ . nnlv a fortnight, whether adver- * n S pay television in hoi el 

to Belgium, many cable tele- tistng nrnvidcs a viable means such as the abortive Hotel- 
viyjon views have a wide, range of sustaining copimiuiilv tplnv»‘- vision service at the ChurebiU 
of channels to choose from cinn. At a rov\t*h- estimate. Hnfef w Wndoti — fell foul mure 
not- only ■‘are the two . 'national betw'pen three and -fniir in inures ministertaj restrictions than 

services available but pro- n f advertising mu*^ he sold for opposition from programme 
grammes., from neighbouring every hour nf nmqrarnraine to makers and suppliers, 
countries arc also distributed in cover the £7fl.000 nr so typieallv This conflict appears to be 
some areas. This practice of spent each year on running each ft* ^ reason for the non- 
“out-o.-countrv" reception re* statinn. As the rale cards are essence of pay-TV in Britain 
Ct * n ^u su " ere( l a setback when partlv constnicted in terms of- and. Once resolved, could do 
a -cable operator was success- annual subscrin'inns for soot much to help the ailing film 
fully prosecuted for infringing a advertising — £1,000 at Greeo- . industry as well as expanded 
film -producer’s copyright when wirh. £‘2.fi(X) at Sheffield — rela- cable television services. u.K. 

film was relayed from -a Ger- tively f®w regular advertisers companies winch are kc*cn to 
man network transmission only are needed. provide pay television would 

a week after its premiere in Parallel io spot advertising is generally be ■ happv to accept 
Brussels. : . .. a ” shop window " concept, offer- that n local access channel must 

In Bntain [\ is not yet' per* Ing 60 rapt ion messages a d«v. lie provided as a condition of 
mitted for a cahle company te In addition. any CabIeviriou><iib. being -granted permission for 
relay programmes even from scriber is allowed one. 7 second paid services, 
other independent television free small advert ou a card. To make seme, therefore, a 


David Fisher, 

Editor, Screen Digest 
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SCOTUNrS BEST— SIDHARTHA RIM 

Television & Film Production — Award Winners 
; Extensive AudfO- visual Resources & Experience— Award Winners 

For efficiency and Quality tall uj 


^ Montgomery street, Edinburgh EH7 5HZ. Tel. 031-356 £218. 
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large screen projection Colour TV 
at a practical price 



Uses for the system suggest 
themselves: education and 
medicine, dubs and discotheques, 
exhibitions and conferences, 
marketing presentations and many 
mors. There are a number of 
scientific applications too. Yet the 
cost, compared with existing 
techniques, is extremely low, 

?i 


The exciting Advent Videobesm 
system brings large-screen projection 
’ colour television within the reach of 
industrial, commercial and educa- 
tional users. 

Designed to connect with any 
Wdeo playback system, it projects 
television broadcasts and pre- 
recorded programmes onto a usable 
viewing area of more then 8% square 
metres. That's about 1275 mm high 
by 1600 mm wide - over ten times 
larger than the biggest conventional 
TV screen. 

For such a revolutionary 
advance in large-screen projection, 
the Videobeam system is suprising ly 
uncomplicated. The projector unit 
simply projects picture and sound 
onto a special, highly reflective 
screen. No wires, no radiation 
hazard — just a beam of light and 
sound. The picture itself is bright 
and wall-defined, and colour- 
television type controls make 
operation easy. 



Crown . 

The Video Service 

The Advent Videobeam system 
iff marketed in the UK, Europe and 
the Middle East exclusively by 
Crown Cassette Communications 
Ltd. — specialists in all forms of 
video communication. With a 
service which covers everything 
from Consultancy to System Design 
and Installation, CCC can advise on 
any aspect of video systems, net- 
works, programmes and training. 
For further information, post the 
coupon today. 


Gown Cassette Gommuracations Limited 

3 Soho Street - London W1 V 5FA. - Telephone: 01-437 4592 


fptaase send me further information on the Advent Videobeam 
projection Colour TV and full details of the CCC Service. 
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| Name 

jj Address. 


.Company- 
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For 


made-to-measure 
audio and video 
systems 
contact 
Rediffusion 


Rediffusion can provide, from start to finish, all ' 
the ex perb'se needed to supply any kind of audio/ 
video distribution system. 

Whether one for simple surveillance installations 
or for studios up to full broadcasting standards. 
Rediffusion’s service is tailor-made to supply 
customers with a system that will measure up to 
their needs exactly. 

For free advice on your requirements contact 
Rediffusion now and find out more. 


REDIFFUSION 

INDUSTRIAL SERVICES LTD 

Rediffusion Hons*. 214 Red Lion Rd, Surbiton, Surrey- Tel: 01-387 5133 



EMI AUDIO VISUAL SERVICES 

. nrpcpntc! 

EMITEL and EMISON 

A total top quality production service for 

VIDEO-FILM-SOUND-MULTIMEDIA 


To find out how these services can be used to help 
solve your communication problems write to or 
telephone 

Jerry Jacobs 
Director of Marketing 
EMI AUDIO VISUAL SERVICES 
(a division of EMI Ltd) 

3 Dean Street. London WIV 6QD 
Tel. 01-437 8651 



International leaders in Music, Electronics and Leisure 



SECURITY SYSTEMS 

SPECIALISTS FOR OVER 100 YEARS IN AJJ- 
TYPES OF ELECTRONIC PROTECTION . 
****** 

CLOSED CIRCUIT TELEVISION 

BURGLAR AND FIRE ALARMS 

****** 

HILLGATE HOUSE 


. -26. OLD BAILEY, LONDON EC4. 
TEL: 01-248 4262 
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YOU HAVE SEEN the:adver* btfy any f ofit Atieagt.don’tbuy Most of the portable VTRs.Oa c^oureapability, is to fool yiror-Ia* colour, yon can also choose Television can be extrer 
tisement in the business Press any of it turdl you are quite sure the: market . (known -to self quite , substantially. Unless :a good edit machine from the valuable in almost every ei 

—it's the one where the execji* how you-want td iise television o^dOTiados as porta paks) use you are a trained professional Philips N 1520 -VCR at £350, prise you can think of. B> 

tive sits in his office and agrees- in your .^nterprise,- what you J inch-wide tapeon reels which film-nmker ortelevision pm- through the newly-introduced misused, it is -a waste of me 
to be in Birmingham, Leeds, want to'eserit foi^and whether can theoretically be played bade ducer— and even If you "are-L and very .sophisticated Sony time and effort Like e. 

.Sheffield and Havana, or where- it 'Is the rigbirsOhilSon to your os larger machines hack ati base, ^ere is no way. that you will VO-2850P finch U-Matic_editing other, industrial too), "if muj 

ever, all at the same time on particular j3rofaIent ■ And oven In black-aad-whfte,;;'equipntentvbe able .to shoot exactly what machine at about £2,500 to the considered in context as a 

the same day. then don't buy it without calling like the National Panasonic or you want when you want- with neaj -bToadcast-standard XVG per . investment. The c 

Industry seems to be dip- in (and paying foursome kind JVONivico portapAks :go for the video portapak. . Inevitably 871P/C 1 inch machine at portapaks do. allow you to 

covering video: and so too edu- 01 professional: person or com- about £800, including a- earner*:- much, of your material— even £4 650. Remember that When pictures, and they’re very 



interesting .aspect of the market focus or badly^framed. 



loses quality, so the editing use them instead of film cat J 
machine must be generally for electronic newsgatheri- 
better in terms of performance ' _ ' 

( than the original recording OOlS 

can sling over vour shoulder because 1 they rOsitod to 'tele- there the new JVC* ^ Do not imagine that anyone- machine, especially if the. 
and pedal off with on your bike- y&ion.V‘? Xeal&JbLSo fact rhat- Ntrico - PV/GG4800E v Colour can get it right first time; Too .original material was recorded But unless you consider 
—taking pictures (with sound) .something - appearing on a TV portapak at £2,745-,’: the Akai need some way in which you on a small portable outfit as part of a system, ti 
of people, things and manifes- 'screen with ife' patina of scan- VTS150 (unique in usings hich- can review, tidy up .and edit w , taTt lD see worse than useless. If you 
tations has become very easy ning. lines. aifttife. grammar iif-wMe tape) at £2,909, and the youranaterial before you refeaSe J:® y f th investment vou to communicate efficiently. 
For any kind of corporate en- communication- developed by the, Sony DXCI6OO/VOS0OOP, using it to an unsuspecting publie. In * “‘if®*! « Tfrou want you bave t0 use *** 

terprise. The idea is that those broadcasters. has&n authonty stindard-format . inch-wide. video?,. you don't cut the tape JJ* ‘ n ;_ gHiljne. V ou need grammar and language of 

" IMkfatic cassettes, and stick it together again *° , d0 r ra ” e r __™„ iL_ ... S JZ. raunication with which 


pictures can be sent off to other .which scratchy roI<$ 8mm movies tape 
parts of the enterprise, or even or up^de-down s^descaiTt hope aroui 
exposed to a portion of the.un- to. achieve — then vou win have discounts'' 

..J ,1.... .u - , if.-. • Jj i. — . 


J-UUClt ■ uuwvkLwi ; *U»« OUMV it IWSCU 1 W Ofiaui , n m j Tpr r__ W T n p<; luuun.uuu 

parts of the enterprise, or even or upside-down slides caift hope awmnd. £3,900. '..(You. can' get. with. SelftrtapeHt’s ; Impossible,. ® ^^pobWom audience are familiar Ant 


prises who have indulged in 5man-ronnai~v.>- videotape remanrauie quaiuj, *uong- wiLu -yim atwu w ■ ■ wmpra 

this kind of exercise have been equipment (thirls, ; everything sound in synchronisation with machine; and for sophisticated 


cations system. Take 


nw-uuie, 4 »uw wpiuauraieu wAonm? at FtRfi for hlaefc-and- t- 

worfc (with dissolves, wipes. and VCA-00E at £! EB6 for Dia p sion ^ advice, and. use j 


either misinformed or, perhaps that isn’t the vast; expensive the pictures (often through a wu» whit*, or the Shlhaden 1 FP1500 

worse, mislntcntioned; and the 2 inch quadruples, videotape microphone bunt in to the" things) you -need at' least. two j, \fn nnn ,ua n sionals where possible. 


uses to which television have machines used by . the broad- camera), and need no tec hni cal furth er ma chines . 
been put in industry, education casters) have responded quite knowledge to operate 


tu .„ ... . ...for .poo * ' colour) i^tben 

oeen pui m inausrry, eaucsoon «•»«?«/ uavp respqnaca quire Kuowiragu w uikuw. In . black-^nd-white,^ ^3™?! Innir Jt?r h- and operate ligand Sh° w 10 Da'^d BelL who r 9 

and the community have not well to the need for their users But to imagine that you can. choose a gohd } Inch or t inch better at it than you-are.^ 

always been properly worked to operate in colour. This has get away with a' 'thousand edit machine, from the Sony Ti, , ,„5 - Rnil A 

out The equipment is fun. easy been accelerated by the -penetra- pounds or less for. black-and- AV3670CE 'at £625 to the JVC - ** 1 , 

to use and relatively cheap; it lion of the -yideocassette white, or around £3,000 for 761P 1 inch recorder at £2^650-. Moral? Yes, there s a moraL Eatior, Bro 

has produced a great deal of machines which wfcre introduced '- 

self-indulgence on the part of two or three years 'ago, all of . « 

industrial managers who fancy which .-record, and 'replay in ... 

themselves as Federico Fellinis oolour (though they can handle 
or David Bells, and a lack, of black and white as well, of 
understanding of the way /in course). 

which television works as a . Certainly any ^distribution 
communications medium has system that you '.may wish to 

led to a great number of era- organise for your .felectrnnic out- _ 

ployees and members of -the pourings will have to be based . - - _ - v ... . " " 

— ^ 1f C anvSinE U — 'l^weuTn nni i vtr^ m vmi THE GROWING NEED to keep and safely with surveillarioej'caineras to sweep across the area possible for - the - 
formed ton they were before f "rl^Sl S i t»e “ «' »” trouble ' b e it traffic, CCW Television cemeto, ffi ; ;on a continoous scanning basis, camera to be directly a 

they saw the fuzzy, shakey. ill- recorded on one videocassettc people or industrial process, special housings, for uae.-.M -jpijs surveillance, function can .through a film camera, en 
edited videotapes that . have instrument will replay success- leans naturally towards the use en ^ ro ™ e d^. fiave ;.* i 5 0 ,- be supplemented by the use of . either stiU or moving'-' .' 

been put in front of them. f u u y ou another of ^ the same of -the unblinking eye of the fteen developed. *_ movement detectors which, graphic. records to-be ob 

. . malse; the- cassettes- themselves television camera. Observation 41 open areas ^botzlcl any object or person hy remote or automatic o 

LttlCient a , re robust amt survive transit The 'ability to observe , the 5»»ch as sports grounds; or come wilhin ^ fie3 d .of view,. photographic film 






Others, however. 

the trouble _ , . ^ 

selves about the nature of tele- child of seven, though notneces- remotely * controUed'^^ CGTY vehicle patrols. Perimeter fen©' "alarm condition; - • nation is particularly Uff 

vision communication, learning sarily by a middie-inanagement cameras, suitably sited at known and . lighting can ^in many- Because of the presence of the access control .applift 
from what they see on the box executive. . ■ trouble spots, feeding back to a instances merely assist tbe ft- television camera this alert can where a . record of pei 

at home and from the various. The choice is between three central control area. from where Cruder in his selection -of fhobe investigated remptely witb movements, including ti 

professionals involved m non- ma jQ T standards— the Sony. U- necessary ' corrective instruc- most suitable point by Which t® safety and .the appropriate entry or departure, is reji 

broadcast television, and have MatiCf ^ Phmps V.CR andthe tions can be Issued. - This is gain entry. A foot,patrol;ca* b* action implemented . with the Activation of such syste' 

used the equipment available National Panasonic — although much more, effective than the' calculated to be in ascertain minimum of delay tir warning he by-Rgy-sensitive loci 
ki some very credit- available in various guises fronv use of locaUsed personnel for position at pre-detennmed times to th« intruder. This' action may opening,;, underfoot p 

able, emcient communication, other manufacturers.. \The the same purpose. Similarly during a watch and be' heard jn some instances-, be activated pads or’ approach beams. 

With the caveat— and a very machines for #ie Sony format with k demonstration' or a approaching.:- by the site security guard from The .-lenses used in ct 

important caveat it is too— that cost about £70ff but the tapes are march, the movement of the The television camera is a his security control point or, if tion with these cameti 

the people who use it (and the only £14 an hour or so, while the crowd can be more easily deter- constant, silent. unyieldtog eye no guard is present, by further equally sophisticated an 

way in which they use it) are machines for Philips cost about mined- from several high van-, which can be remotely con- automatic and remote operation vide very wide angle i> 

far more important than the £500 but the tapes, - though tage points, enabling the heces- trolled to such an extent that of an alarm signal— in recorded telephoto and zoom cot 

equipment, it's worth taking a smaller in .width than those f nr sary steps to be taken to contain automatic remote surveillance of message form— to the police, tions, giving a wide range 

look- at the kind of equipment the Sony.amst about £17 an hour that movement to the required an area can be undertaken who in turn can investigate by age sizes and allowing j 

that ic pnmmtlr mt tho nrevt-at imnnatant it .lu. I .A ai'Mltfftnor tlia ramm'ta J.,. U 
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that is currently on the market — an important consideration if routes. Similarly with a produc- either by an operator— who can utilising the security control and detailed information—^ 

for industrial and educational you propose using a lot of tape, tion line or conveyor belt which be some distance, even miles, point television monitor prior to presented on the televisio""aV' 

use in the “electronic note- The Sony system also produces has clogged, .or the hospital from the area under surveillance entering the intruder area. itor screens. ^ ' . 

book” role, examining its per- better, more stable colour pie- ward, corrective action can be —or by pre-programmed func- Many systems are -totally un- OnticaT and dimtal tech. 

formauce and its cost But doiU tores (hence the higher cost), implemented more, immediately tions enabling the camera or attended and automatic lo oped are^ombined XgSefwi ^ 

■ , ation: This type of surveillance television camera in a 

can be undertaken in either a tions such as - super: 
video picture fopn or an audio cljeckouts. ' For exempli 
sound (listening) form. The television, camera d resell 
sophisticated equipment now image of the checkout 
utilised for detection of move- customer, cashier and til 
. meat within a television picture the amount “ rung up , r - ; . . 
enormously simplifies the task of- played across the bottom _ 

A QUICK LOOK at the dusty reasonably well by most stand- creation of another source of do so unless it could see wide- umTe^ si^e Utanfe^-even” var^f- OTSs^^ih-mSe'^can ^ 
files that cover the recent ards. - Indeed such complaints televisual supply may be diffi- spread access to the other tions from a required or known duced from the stock an 

SSL XL ■+ J® heard from thd viewers cult. At the -moment the pp>- sources of supply. When this set of conditions normally t n g s central computer. Th 

industry show that it was about themselves cuneern the pro- <hiction of video material is alternative source of supply expected but quite easily over- then be automatically ret - - 

mr . . . . . . grammes rather than the fact getting more expensive, not arrives depends very much on looked by the observer, such as onto video-taoe together .- ' 

W 8 ,K in ^ c b fw m t0 9*" “* -channels cheaper, in spite or rapid the amount of national resource a cyclical operation on a pro- thedateandtSiefroina'- :: ‘ 

crumble in the path of the new instead of one or twenty, or improvements in equipment, which Britain is prepared to auction line. Similarly, with generator The whole seo - - 

tV^JSS ^SiJPS c T e 40 ; “nal The result is' that the market expend and. for the moment, sound detectors, where normal Ls activated by the pressor *. 

^ ?han thl10U S h -'* cab,e ' for any product must by defini- that would seem to be very traffic and aircraft noise levels the “total” button on th.-. 
a ?Lpotl^ S 'mSSL 1 ^ No Government in the: fore- tion be large. The sheer cost little. are ignored, others are not. Here Similar' cornnl ex combin .: V 

ana more recenuy microwave seeafjjg future is likely to con- of one hour's television to-day In the long-term, of course, noise level differentiation can be of technologies may be ' 

rfSth ftTfhl tuT eider dropping this system of has driven many .programme the picture may be somewhat Infinitely more selective than by in use in banks, casinos, ! 

HmmUpr it if * LUS niH Programme distribution Ughtiy, buyers into joint production different. A world .in which the human ear. forecourts, department r 

a S whatever the recommendations projects and hag eroded the every household has direct - offices, hoatitaH etc! In fa . ' - 

^ ^ of the Annan Committee on the resources of some British access to the latest films and plications exist wherevm.' ' 

£? fc SSS£ , ‘J5J h f.! SnS !:- to*™ ° f Broadcasting- It is regional contractors. enwrtamment. ,he most SeOSltlVC ?oreo n needs to be in two ■ ' - 

Sfi* fnr tfLZIr hi Sh3y unlikely that . . immediate satellite news, and' „ - • . . at the same time. The a 

loie for the current unease in L w-i — ___ Many of the reouircraentq for ‘ ...rTtT .J “ “ „ ••• 

can, with the . right st 
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commercial tCevismn at the ^ AWarCDeSS 


auctions, and the world's stock ^ ^ 1 system, perform a vast nu. 


there are 


Btrom* The ma J° r traditional source market reports may be inevit- Auctions to the benefit r 

of ready made material on the able, but It is * television camera— like the 


moment and at the BBC you 

^nsT^-1 £ iTXon mss^rsss^t iz 

tSSsrSSS ras.‘K s ,=st ^ ■= esstsza sy: .-Er.„ss-" 


British Isles and stealin 
audience 
not be over, 


or i 

rsles and stealing the some other form of distribution Sowine imrmof tixe ’value DanieT^ ’would'* sfmnTv such fighting at night can! be '. T he sophistication of ti 
. The revolution may would favour the relatively. rich, g tiielr To compete SanmlJ soSfl in in. «, b expensive or undesirable, vices currently employed, 

iver, but it appears to densely . populated < areas who with 6 the P off-air onS tul'fr Developments in electronic simplifying the methods i 


mU J d cables" andtte like, mSers^n fiSfSg 


There are a variety of and rob rural arcas af quatity produrt' ma'y^i^e ortremelV 


reasons why various forms of television, 
video innovation may be no *• Ah " say 


difficult for any new system. eroded as the public learned ^Si^SuST- iFZSZSS 
Innovators. .But while the heartlands, of to make full use of the other SSSSfife low lfeS {£& gabies accurate .lnfinwH^ 


vision than taiks-recorders were “ L jj. 1 - 1 ? a F peQ w ,JL’ PU u facilities available to them. much more so than the human 1x1 Produced, viewed aa;. 5 :.^ 

to radio. .This is probably too p ® ople w >W buy__video cull »VJ?de. ® re - It would be an optimist who -ye. ^ These camera tubes s n corded *s It happens, th v b i * r - 

great a generalisation, in that “ d „ casse,tes * toey ^ r,pheral activities which are suggested that this wiu happen ■JStoMtiSPwSh “22™ sreatiy reducing damage c\ ~' 7 ^ 

considerable changes are likely, ' ^mesfle conmuter ^^^"^ve Telete^rt^. in less than two decades. Colour Xid? L oSe the rtsibS Po^htial whUe^^iv ^ _ ' 

but these changes may in fact teIe ™.™ was *»t introduced SgfflS te iM « 

normal television pic- 



what would be con- 
J the human eye as a 

High bn the list of reasons colour wiii foITow^the” policies pre-recorded material and for wiU need'anlconomVrecivS? ^ 

for this theory must surely be ^ey have followed throughout . adu,t Any major impact on ^ g 

the political and social pres- recent years and resist su<A . e ^ t ^ Da / I /^ 0nn i a ti°J 1 _ ^ an grainme companies therefore rr . • Tl , ‘ t ■ 

sures for the retention of off- innovations. There was Uttte. •jSjJjjSj- (i ct ^ nnel far _ vWcQ ‘ would seem to be far distant, ^^ r 52 n JE? 1 ?' 

air services of a' traditional (as sign under Messrs. Stonehousc, libraries. .- « ■ .* at least as far as Hew tech; t° r “J wi^n the camera signals 

opposed to microwave) type. Chatawaj', or Eden of an eager- It could well be, of course, oology is concerned. Mean- ar ?- relayro sees the unage^as it 

Britain has spent a great deal ness to give cable television its that the BBC and D?A would while, however, television face* ww«d under .normal dayllgbt fir 

of money over the past few head for example. willingly give up these areas of other pressures. artificially lit- condition s. T his 

decades creating a public broad- There are also strong com-' activity, although Government A , ^ .gilevfei^picture can-. therefore 

casting system which functions mercial reasons why • the might be unwilling to sec ’them Arthur dandles he banaied in the ^normal way 

and dan be recorded onto video- 
tape or used to activate remote 


Michael Dom jL, * 


Canyou afford VCR? 

%s! When you rent from Radio Rentals Contracts. 

for full details ringOl'898 6245. Apex House,1wickenham Road,foltham, 



alarm equipment, enabling ex- 
ternal assistance to be alerted 
without itself- being" detected. 
Automatic iris and filter con- 
trols enable the camera, to also 
operate-^ equally effectively 
uadOr daylight conditions. 

The % television cameras are 
24 hpttC'a-day work horses, cl- 
waysr.on'diror and alert . to.the 
sKigbt«t movement or change 
of condition. -'Additionally,- it- is 



We are ibeiodepemleflt KTVcoattart frL • • v JT; ; 

to RM. So»ermii«c, Imfediy, Cdmn*o ^ r. 

tad the Education. Medical aid Train "• ' 

eaMuaa W> uab .11 ftSBto * 


video eqoipaett and 

dMigo coinpStfo studios. 

~Ask form 
' FACT SHEET 

73-75/s irfi* Bead, 
Swiss Cottage ;• 

L tandm WlfrtfE, {«4a 
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limate is warming 


*ETER KRAUSHAR 


» " PITE the pessimists, ant to development, because the 
..tit have not been as bod os psychological factor is sd vital. 

icied by some, and the earn- Instead of staring floiraflly at the 
-. «s which cut down on their very real current pyoWans and a i 
* '■ product development are sad international comparisons, it 
- j banning to regret it. 01 is worthwhile considering the- 
se there is still a tang way huge increase in the potential of 
-..o, and the Chancellor -. has opportunities facing UJK, eom- 
. ' iised a long hard winter, but panics. Many have continued to 
. "■- e is already talk 1 of reflation, reek development opportunities, 
‘ abroad and then-here. There and recent acquisitions have 
i ears ot great falls is the taken place in packaged goods 
, dard of . living with, ho which would; probably not have 
. ;, jrtunities for new products, occurred in the economic clira- 
. " pt for gruel. But is this true? ate of 1972 or 1973. . 




HOW MARKETS HAVE CHANGED 


en fish, fish Ungers 

d Fruit 

dog oil 

r 

int potato 

:oiate biscuits ......... 

Idfie 

* Mutes 


1967-73. 
+ 6.5 

- 0.9 
+ 10.0 

- 0-2 

+ 4.1 

- 4J> 
+ 8.5 

— 2.9 


SOME RECENT LAUNCHES 


Volume Trend 
1973-74 
- 6.0 
+ 4.1 
-13.2 
+ 9.0 
- 9.0 
-10.4 
+ 15.2 

+ 3.7 
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In two years Oriel Foods has built up a £160m. plus turnover in one 
of the most competitive industries in the U.K. — grocery retailing. 
ANTONY THORNCROFT reports. 





Oriel’s cracMn 



ndon and South only. 


Source: Blintel 


' troil 


worth looking at the figures The type or opportunity to bt 
erspeetivo. sought has, of course, changed in 

aimer Disposable Income at the short term and these changes 
Constant Prices are likely to have long term 

1948 - 100 effects. Consumers .' are extra- 

1957 — 125. ordinarily interested in. price 

1973 - 214 even if very confused .by prices 

bij, 1974 - 216 which change every iinlbute.'-Unit 

■co: Central Statistical Office, prices : have become..-, more 
u? country was in a bad state important. There 1 has.-* been a 
■ the war and by 1957, the strong swing from ? luxuries " to 
when Harold Macmillan said what consumer* consider neces- 
" we have never bad it so sities in difficult uu.es, as illus- 
." disposable income had t rated by the table. ’’ 
sonc up by 25 per cent, or Anyway housewives are con- 
verge of 2.8 per cent a year. tinuing to buy. new products, as 
c then our real disposable data on some rodent, launches 
: me has risen by another 73 indicate. • •'*?„' V 

- cent— 4 per cent, a year. Levers has clearly , achieved 
a if it drops sharply in 197541, reasonable trial levels with Jif 
■h is unlikely, we will still be Cleaner. - and" ***» mother ‘'rands 

- over 60 per cenL better off have all been bought at least 

i in 1957, the year of plenty., once by over 10 par..- cent of 
Sis long terra look is impart- housewives. - •. 


FEW businessmen embarking on 
an entrepreneurial gamble in 
1973 would have chosen the 
grocery industry ‘as their field 
of operation. Profit margins arc 
notoriously slim; competition is 
well entrenched and bitter; and 
the Government is always quick 
to intervene on price levels. 

Jim Gulliver, chief executive 
or l’,ue Fare, and Alistair Grant, 
bis marketing director, were well 
aware .of there problems. But 
they also knew that they had a 
reputation In grocery di& 
tribuUon which might impress 
financial backers, so when they 
struck out on their own in 
January. 1973, . it was a tradi- 
tional wholesale provision dis- 
tributor, Thomas Robinson, that 
they purchased. 

Along with the company came 
registered name, Oriel, which 
they adopted as their own.- 
To-day Oriel Foods has an annua! 
turnover of £160m. More *to the 
point, within six months it was 
acquired by , RCA, giving Its 
founders a welcome cash wind- 
fall, and adding considerable 
financial bottom, to the enter- 
prise. Orici Foods is the m»»st 
enterprising new entrant to' the 
i'6200m. grocery retailing 
industry hi the past decade, given 
that Cavcnham Foods is much . 



Alistair Grant and James Gulliver 


Lt.ununi Hurt 


older and Ware-Carnegie much.' 

smaller. ' carry depots, operated under the It has been careful to work „ 

The development of Onel Keen cost name; another £40m. alongside market giant Birds Eye the grocery world at a time when 
Foods sounds almost like a c omes from wholesale deliveries delivering Birds Eye lines to profits and volume sales have 


1 Oriel or processed by it, provid- 
■ ing a double profit margin, un- 
usual in the grocery trade. 

Oriel is also innovatory in its 
symbol group interests. Tbere is 
un element of instability in being 
; involved in both Mace and YU. 
: two competitive voluntary groups. 
: It is bearable because the outlets 
are geographically separate. More 
significantly Crie! is developing 
its own VG stores, owning the 
site and franchising out the busi- 
ness to a likely entrepreneurial 

grocer. There are now thiye such 
shops. 

Another initiative is the Torch 
Group, a new experiment in 
grocery retailing whereby the 
shopkeepers do not enter into 
the tight relationship, typical of 
a voluntary group, but gel certain 
benefits from Oriel in the form of 
an “own label line," Knight, and 
a little promotional help. This 
half way stage between complete 
independence and symbol tics 
now has 400 retail members. 

* Torch is useful to Oriel in 
providing an outlet for the 
Knight range. Some of the items 
sold are the ultimate in synergy. 
Thomas Robinson will process 
the goods; they can be distributed 
by one of the 400 vehicles servic- 
ing Oriel's wholesaling interest; 
and can be sold through its own 
retail outlets. 

Oriel has gone head first into 




“ There's a Umit to the decisions 
a tap executive cm make in-one day, you know? 


Joking? Who's joking? Surrounded by 
gloom and despondency, it’s a relief to know 
that there’s still somewhere to turn for a 
look at the lighter side of life. And Punch 
does have a reputation for turning serious 
subjects -upside down, with contributors of * 
the highest calibre. * - 

' That’s why 89,000 businessmen relax 
over their own copy of Punch every week. 
And a superb colour page costs only half as 
much per thousand readers as' the Colour 
Supplements. Put some imagination into 
media selection and do business with Punch 
- the results might even cheer you up! 

* Source. 1973 BMRC 




Jhe happy medium. 




Make rf your business to see 
\ ’TheBusmess WortfspedaUssuenext week 




executives' passed through that wholesaling there is £30ra. from carries, symbol group grocers, there has certainly been growth 
business school. The first dc- f 00C j processing, mainly vege- and its retail chain. But its eight tif only through acquisitions! 
cision was whether it was the table oils sold to other grocery depots serve other shops, mainly and there is the cash for more 
British or European grocery in- .manpraetnrere and £l7m. from with the larger packs which Birds growth. Oriel, which always 
dustry that offered the most the "provisions (50 per cent. Eye pas avoided. Oriel sees tends to compare itself with Fine 
scope. Their personal experience bacon) ot Thomas Robinson. its future in sales concentrared Fare f if not with Unilever), is 
selected the U.K. «... n ; . w armiired two , through conventional retail out- aware of the problems — the 

Then a study of the threc : JjSJL on? which are out- ^ 11 has clased L dowo problem of coordinating buying 

strands — manufacture, retail- ^cSvaSl whohE^ f ™*.? er ce , n * re I s „ \\ bou eM; power in such diverse layers ; the 

ing, wholesaling — pinpointed s ® Ki frozen food distrt- fi? oug \ own ]ab f . lines: J ? d problem of attracting good man- 
wholesaling as the area with the 2™“'.“; Keenwav a £f oug t , l 1!eal ® nd bacon P acks cement to wholesaling ; the 

greatest opportunity for . .new (from Robmsc,Rl * problem of a nan existent con- 

thinking. and where existing . , of around £iom this ■ So far the Keenway retail chain winter franchise : the problem 

companies could be acquired The effort being nut behind is limited to the north west. It of developing new products : The 
relatively cheaply. For example. J. ' aeknow- is similar to Kwiksave in concen- problem of entrenched com- 

on the processing side Oriel ] e( ig emen t that although grocery tinting on a limited number of petition. 

looked at the hundred best sell- wholesaling was relatively un- the “os! popular lines but it also It is a i tempting to cope bv 
ing grocery brands and dis- sophisticated, ne n lected, and stocks fresh foods. Alistair Grant running a small. 17-stronq head- 

covered that only Weetabix and ignored in financial circles it reckons this is the right formula quarter of management heavies, 

Robertsons jam were made by a]so operates On small profit grocery super-stores face superintending managers in the 

companies of a relatively modest margins an d has limited growth. ptoflnraB and investment prob- field with profit targets and a lot 
size, and neither of those family >ni ere are independent i ems l 1,16 sniali shops cannot of freedom. It is rare for such 

dominated concerns is an easy wholesalers left to absorb and achieve a large' enough turnover, a textbook management structure 
take-over target. Art*! i* ^ireelv nf n «i?P to rnct Keenway is now established at to emerge in the erneerv 

There have, been five Oriel ■ comDan iIc Didcot as a teSt for the south, and industry: it is even rarer for it 

acquisitions covering mainly . a .£* u Rnnkr . r MeTnnnell P \BF 0rfeI ' cou,d beat its better to survive the rapid somersaults 
wholesaling activities — com- Jf*. fJJ u r whPaTsheaf’ etc ’ knoWT1 discount competitors, in this sensitive poetical area 
panies with cash and cany ,wa re- n ten Loveii, neatsneai, e . Kwiksave and ASDA, into Oriel has managed a flying sta’i. 
houses or involved in symbol The wholesaling of frozen southern England. Forty-five per but it will have to run ever-, 

group operations, delivering to foods Is perhaps Oriel's brightest cent, of- the sales through Keen- faster to maintain its initial 1 

retailers that are members of idea to date and it already claims way shop s are either delivered by momentum, 
a group. Now MOm. of Oriel’s to be the largest in the industry', 
sales ieome from 33 cash and ’With. 20 per cent. . of the trade. 


TRIDE.VT TV is following the. reactivated the row since agen- 
lead of Thames in annouocing a cies are angry at the late 
new structure of rales, fw those announcement — just six weeks 
advertisers who want to take a before transmission. They also 
spot during the James Bond film S(?tJ |^e move as counter produc- 
Dr. No to be transmitted ois ITV ^ vc j n advertising budgets 
on October 28. The decision by tend to be fixed according to 
Thames to introduce, for the first sales in each TV region, so 
time, surcharge rales of £4.000, advertisers buving spots in Dr. 
£5.000 and £6.u00 for 30 seconds. N 0 will spend less at other 
as against the normal top rate rimes. The contractors maintain 
of £3,700 for this TV exposure ,hat advertisers will find a little 
of Bond, sparked off a row with extra cash to secure such a pres- 
the advertising agencies and led tige position and that, anyway. 


to angry lcliers to the contractor 
from the 1PA, the 1SBA. and the 
Media Circle. 

Thames can afford to shrug 
off the criticisms since the 

advertising time during the film 


they are in competition with 
other regions for a total budget. 

ATV. which considered charg- 
ing more for the film, withdrew 
its proposed rales in the face 

of the hostility. The ITV com- 


was quickly sold, mainly at ihc panies justifv the innovation of 
£5.000 rate, althnucb some artver- a tsurchurae because oF the extra 
tisers have paid £6.000. Trident c nst of buying the James Bond 
is offering a slightly different films — over £100,000 each a; 
deal in that it is still possible to against £10.000 for the average 
buy at the standard rate but to televised feature film. It is 
be sure of rransmisslnn advor- likely that the other Eond films 

risers will have ot put up £2.450. will also be sold at a premium 
or over £500 more, for 30 seconds, rate to advertisers. 

Tbe Trident decision has A.T. 


Agency news 


O BASS CHARRfNGTON has 
arranged with United Breweries 
of Denmark to market Tuborg 
Lager in Great Britain, subject 
to exchange control permission. 
Dorlands will handle the adver- 
tising. 

• FOOTE CONE and Bolding 
vvili look after the Office of Fair 
Trading advertising campaign, 
which is likely to be conducted 
through the national and trade 
press with a budget of about 
£200,000. Presentations were also 
made by Dorlands and Lintas. 

9 INTERLINK Advertising has 
won the £8-5.000 Diners Club 
account after a competitive 
pilch against three other 
agencies. This is Interlinks 
fourth new account this month. 
Q THE BALLY Group (U.K.) 


Hire and cookware, it h: 1 
appointed Maisky Muker>-«- 
Russell as its first advertising 
agency, with a budget of £100,01)'.' 
plus. Some of the lines will d? 
marketed by direct mail. 

© ADS23EL- the outdoor publicity 
company whose sites are mainly 
illuminated town centre shelter 
displays, is offering discounts to 
advertisers for the first quarter 
of 1076. At the top rate an adver- 
tiser spending £30.000 in a rnonih 
gets a 25 per cent, reduction. .and 
if it extends this over three 
months the saving is 35 per cent. 

& FISONS is moving its pharma- 
ceutical business, worth around 
£500.000. out of McCann- Erickson 
and into McCormick Richards. 
The main accounts involved 
include the Sanatogen range. 


has appointed Ogilvy Benson and Bisks slimming aid-, some new 

product work and certain ethical 
products. McCormick Richards 


Mather to handle its account 
9 RUPERT CHETWYND and 
Partners has heen appointed by 
The Library of Imperial History 
to handle its advertising in the 
U.K. and worldwide. The Com- 


al ready handies Fisons business 
and this is another example or 
an advertiser rationalising its 
agencies. 


pany specialises in publishing © TWINLOCK. the office equip- 
fine art limited editions with ment manufacturer, is launching 
historical connections and plans m largest ever advertising cam- 


to spend about £250.000 over the 
next year mainly in the U.K,, 
U.S.A., Europe, South Africa and 
Australia. 

® PHILIPS is advertising its 
new 707 front-loader washing 
machine on television in selected 


palgn. around £70.000. to intro- 
duce a new filing system, known 
as Multi-Stor. It is the company's 
major innovation in the £16m. 
filing cabinet industry. The 
range will be sold through retail 
outlets and advertised in the 


regions. Tbe agents are Wasey, popular'dailies as well as specia- 
Campbell-Ewald. ' lised magazines. 

$ THE Nuneaton based engineer- © JIM AJ3B1SS. former advertise- 
ing company A. L. Dunn, is went director of tbe Guardian, 
diversifying into the consumer will be working on a consultancy 
field with a range of metal based basis with Rickey Tibbie and 
products, initially garden furni- Partners for the time being. 




f Many of the 



Jobcentres buy ads 

LOCAL newspapers, hard hit by the layout, and write the copy, 
thfe fall In classified advertise- all under a jobcentre masthead, 
meats and especially recruitment Royds, which has a provincial 
ads., should receive a boost dur^ chain of agencies, is being used 
ing - the. next few months to provide the professional know- 
through the introduction of ledge- ' • 

CentreAd, a new advertising Tbe first half page advertise- 
service handled by the Govern- meet appears in to-day's Surrey 
ment'5 Employment Service Daily Advertiser,- with other 
Agency. space hooked in local papers in 

CentreAd is being, launched by Derby and Chester. There are 
jobcentres in Guildford, Derby already a hundred jobcentres, 
and Chester, and basically con- which are replacing employment 
gists of the jobcentre buyihg offices, in operation, -and event- 
local- press advertising space ually they may all take advertis- 
which is filled by employers ing space in the lgcal press. Apart 
looking for, staff. The em plovers from looking- after the adveruse- 
jny'for the space but the job- ment the jobcentre can handle 
centres will book' it, look after tbe interviewing and. short-listing 

of applicants. 

The CentreAd scheme is 
similar to PERad, which has been 
run by the Professional and 
Executive Recruitment office for 
four years. Royds also looks after 
this account, which books around 
£500,000 worth of advertising a 
year'. When the CentreAd pro- 
gramme is national other adver- 
tising media may he examined, 
but for the moment the Employ- 
ment Service Agency, drawing 
on PERad experience, regards 
newspaper advertising as the 
most effective recruitment 
method. 

9 THERE' is at least one place 
in the world where Britain has 
some pull — Baden-Baden, which 
credits Edward VH with popular- 
ising the Spa 70 years ago. This 
week the town is sponsoring 
a .British week,' and footing the 
£200,000 plus bill itself. As 
well as exhibitors like Guinness 
1PC and Airflx, there will be 
army bands and theatrical 
groups. 

Baden-Baden is .keen to build 
up British tourism and. last year 
anpointed a London PR company 
FCA/Scope International • with 
a £18.000 budget. Already British 
visitors rank third after the 
Dutch and the Swiss, and Scope 
reckons that there .are at least 
5m. potential Baden-Baden 
customers in south-east England 
alone- • 



MARKETING 

MEMO. 

Mini test areas... 


.-..Launching a new product? 
’.Testing a nev advertising 
campaign? Changing, a pack? 

Before you put your money 
on going national, feel cut 
; the market in one or more 
of our Test Towns 

Ve hare newspapers which 
-carry colour advertising, 
and ve hare detailed 
demographic data, for TJ.K. 
.comparison purposes, on the 
T»ople, the shops, and the . 
baying habits in ten -test 
towns located in -both tbs 
north and south of England. 

r Call Peter Clifford on 
OI-353 1030 for literature. 


newspaper House, 
'J London *C4 423 
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Company 

brochures 


Do 70 [ffoist craters know 
enough about your company? 

FMT provide a complete 
company publications service: 
planning, writing, design, and 
production. We prepare 
everything from prestige 
brochures co staff fiterature. 

Ask. for full details or for a 
preliminary discussion. 

FMT Editorial and 
Writing Services Ltd 

Assets House, Elvertoa Street 
London SWiPaQp. 01-&S 827a 
Also jn Edinburgh 
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*Soufhem survey, Od 74-Jon 75 


More than one in five Southerners went shopping 
in London during the last year* 

Big-spending Southerners go a long way to get what they want. Nearly one-third of 
them, for instance, shop in London at some time - 21% within the last year. Ours is a 
mobile, expanding, affluent population which beats the National Average on most counts. 
From freezers to wine. Make sure you influence their buying dedsions wherever the 
spending occurs. 


Contact Brian Henry, Marketing and Safes Director, 

Southern Television Limited, Glen House, Stag Race, London SW1E 5 AX Tel: 01-834 4404, 
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ng the 


F OR EMPLOYERS, as well 
as parents and children, 
to-day brings a rare event: 
the publication - of an ' official 
report which, for once, instead 
of recommending some further 
addition to the bramble growth 
of examinations '.by which 
schools, colleges and. universi- 
ties classify their students, 
actually proposes a reduction. 

If the proposal gains majority 
support among the numerous 

the LATEST indices of wage nuestion whose snsWer is dffi- MtaSST ZSSEfcS 
rates and earnings may con- cult to predict. One theory of the Schools OrandTaen by 
round a few trend-spotters but suggests that consumers seek 1981 or thereabouts the 16-yea^ 
throw little positive light on t0 maintain their former stan- old school population of 
the economic situation: the two ^ rd of ,ivin S * n circumstances England and Wales will cease 
indices, in fact, have moved in . thl?3e , by drawing on sav- having to choose between two 
opposite directions, with the ings< ano1 . r *hat they react different sets of exams. There 
rise in basic wage rates deceler- t0 uncertainty about the future W !U no longer be the Ordinary- 
* M -" ! • - hv to maintain their , " T " , ** 




atlng sharply in August and . seei{in S 
the earnings figures for July sa ' r *ngs. 
showing an even sharper accei- . Although industrial produc- 
eration. There is no single or tlon * s now falling sharply, the 
obviously convincing explana- dr °P has until now— as the 
tion of either movement. The ® an ^ points out — been reia- 
modest rise in basic wage rates lively moderate in this country 
owes less to the fact that the We have been lagging behind 
new system of voluntary wage lhe world cycle and it is partly 
restraint had by then come for- fnr this reason, no doubt, that 
mally into operation than to w ® have made relatively little 
the coincidence that few major progress in bringing the rate 

w) CI ? ei JJw I 00k p,ace ^ of iafla,, °" under control and.) — — ™uahi«,u wn5 were 
& in wJuntarypay limit; ** held to provide the less 


level papers of the General 
Certificate of Education on the 
one hand, and the generally less 
academic tests of the Certificate 
of Secondary Education on the 
other. Both will be mingled to 
provide a new scheme, simply 
called the Certificate of Educa- 
tion. 

To-day’s report has been long 
awaited by the education pro- 
fession. It is only 10 years since 
the CSE examinations were 


case, always liable to be revised is strictly observed from now on- 
- upwards retrospectively if wards, there are signs that raw 
.uture pay settlements are back- material prices are begining to 

° on?' „ et,se their W up again on 

The earnings figure is the top of the depreciation 


in the 


mnram.poMaf of the two— not exchange rate that has already 
SG ? cnv * rs a larger °«mrred. Rising prices mavi 
ft °^Fo° f w . orkers but because continue to affect demand in 

T ne Lt c TZ TLTT-- 

sharply in July The year-on^ eY lf d . n ?e U1 ' tl,e volume 
year comparison. whfrh* h.H “!. . L ports ls . lar 8eIy dependent 


dropped from^an increase* 1 "? reflation SPe8d W ^ icb ^* e 

over 30 per cent to one of 2*5 r r ^ at!onar y aetion taken by 

per cent in June, rase again to in rtr ^er 

per cent in July, despite Sf S tlie growth 

the incidence of threSS f WOrM trade ' 

payments at this time in 1974. Credit demand ■' 

Having risen by less than the . T , 
retail prices index over the year must be bo'me in mind, 
!o June, the earnings index bowever : recent sharp 

a?ain outstripped it in July— ’^P "? industJ, ial production — 
and the very small increase in I, improvement in the 
lhe RPI for August suggests . . ance of foreign payments — 
that the same position will seem "largely due to a cut in stocks 


academic child with an oppor- 
tunity of leaving school with an 
educational certificate. But for 
nine of those 10 years eminent 
voices have been arguing for 
an amalgamation of the new 
exam with the GCE Ordinary- 
levels introduced in the early 



i- aftst able fifth of the ability in 1974-tbe first yew ^J. - 
I vEange; nor, would it be entered the foil effect of the 
f by the least able two fifths. This the compulsory school^ 
meant that GSE’s motional 16 — the proportion of 
"fiMindary would , cover the bot- leaving school without^ 

. tom half of the ability range GCE or CSE exam.passmg • 

; catered for by GCE OrdWry 21 per cent In the year^? ' : 
levels, plus a further .20 per children could leave= scha * - 
cent of the range below. This 25, the "faiIure ,, rajjf 1 ; 
also meant that some CSE can- around 45 per cent jW ’ 
didates would necessarily be as mean — as was claimed in , : 
able as their counterparts who quarters— 4bset the raiani 
'passed O-level. ' So a notional compulsory school age bad ' ‘ ■ 
standard of. CSE performance justified by a fax betteriej. 

: equivalent to an O-Ievel pass was absolute attainment in & 
drawn up, and designated as CSE plus exams? No. The- 
grade L As far as I can tell, thing that can he - 

; .the only other- “ externally eluded is merely that Uri.' 
p fixed-** point was the borderline mure children hadheen«r ; 7 - 
t between CSE grades 4 and 5. fur the exams in the first'j 
'which notionally divided tte top The classifications are : 
half of the total ability range, unreliable in individual t • : 
•from the bottom. The final grade For insta nce, an employery' 

7 . — 6 Is generally assumed . .to -be wrong to assume that a 
"rignifiy that the candidate did seeker with C grade 
- little more than make some. Ordinary level (or lCs-fi 
r ’serious effort to cope with the new exam) in English lam 
;-CSE test There is evidence that and geography, is the eoitw '' 
.in at least one instance, CSE in terms of educafibnai 
; . candidates have been awarded fonnance of another jofcisi 
^ a grade 5 even though they have with identical grades in Fx ' 
^managed to earn a mark of only and physics. The trouble 
fr, one but of 10. is apparently the theta ' 

The foregoing, somewhat notion that only a given ' 

/.abstract notions will, by the centage of the total ram • 

look of to-day’s report from the ability enters the exam h 
-'-Schools Council subcommittee, first place: because the n ■- 
Lhe inherited by the proposed does not hold np In nraettf.'- 
p Certificate of Education exam. 

The sub-committee apparently 
7sees this as generally catering 
/.for the top 60 per cent of the 


m., a — _ - total range of ability, and 

53 S-J- « s fe«»» rt n s d wasssars tsrsr' 4 24 ^ Tang ^ . ; 

problems f ° r 811 tbe sub-committee's how the ability of the^Saminees aep P^n PUplJ f m **** itnfas, plus the designation element of the a : - 

made at' an mn aiuer ^ Sropo'aSf 3 '-- *5^?“! of “? S?“ tnm rmr to year. AIL u„„ J!S? d . : “S Bd " , “ ed " toc «»■*"«« J?W.. “»**- 


are likely 


year to year AH tinn — w»mp-... uuuassuiea ioi 

to be the sigos are that this is not so ^ 'Whose performance was utterly «xams varies with subject 

In general, the basic assumol tUrL^2 uld b€ .„ taken only by; beyond the pale. 


nhnn cFtmiM 1,77,7 Luaiicugou oy me vanous inter- in general, the basic assiimn. X — ^ umen omjr *y 

and in many 6 Sf* est - firoup s Including teachers' tion behind these exams seei£ S t abre 40 per cent of 

decision vSfL ET?? t S® ass0cl * ttol » pf People to be that the range 'JESSE 11 fol !owed: 

i»r^ f r ~ sw 55»?5 s 5 S ~ “--noSfi. 

«^~S3fsa: -“- bz<1 " win ** Dn - 

LSfLn CSE.^mations in ambitions might be affected by first year that the 


| | .. ; « j - " vwawx^ u C UIUU1- vrui j 

pnsinon Will seem ;r »> a cut in stocksf rupted the teach ine°nro^m May whea year thereafter, 

oi have b,„„ held wh™ the .!« tor long. of.«oi3« eSHS HSf? 0 ! !L9. u !>^* «f* 

ne.tt set nf earnings figures are Mean wmle 
published. out, there 

... problems which 

Living standards Government’s fu 

But these are gross figures atton !! on . if is to use the 

which take no account at the ° f the recession for 

effect of taxation on disposable . t0 


-vow.baous 1U me ?h^ 4 ?SfrJ r o ^ 0 4 per 
the examination S e -^ a /_ do J Vr l t he list So,‘- 

the past 
the various 


Inherited 

notions 


matters little In the less '] 
Iar subjects, such as G 
where the relatively 
bars of entrants allow the 
be graded by their periozn 
Without recourse to . statii 
determinants. But the at 
level represented by 


Ordinaries^and g 5 ™* °i SS! the change.- Because of this, the was held, the top 8 per cent i S . st “ dy of the past yeaS • °f grades, the first entranb also variw amom 

Advanced levels ShSmIv'hS * U -L merit *• ««• dtode-l. * ha . »«*» would JM atojects; and m. t 

uoaras • exams in mass-entry - reprehent performances above the- larger- the ability r- 

. . .: 1 1 . ... « TtllB nM A-J! , , ...u- , . . 


-..T. ihpil ■ n ’ s 77?® “ e c^didates in order - .“* e Ofdinmrylevrf exams' I 0 *,v .boundary whatever, it will have 

S i’-v w ?L stl, l be - roo « the marks. they receive for of *** summer, the oId ija«uJ % '!£ t ^ en GSE grsdes A and 5. small -chance of settii 
SSl!^‘ at 0 - ns ( b f ore Sfi r VP- drawing die M division wi . Sy final wonid extend “ pass"^ade 

gle examas put mto foiw hnes wtoch cut off grade A from and replaced by a 1° m unspecified distance; dph^cs and chemistry. -Itt ’ ' 

1 * ■ *’ " ! beneMh. ■ So. as anvnm» with » hect umuia ha '* ! n. i , 


So, as anyone with a best would be to sit 'for Ei 
if- 1 , mystical arith- language and literature; 
mettc -can calculate, the Kkeli- geography and/or biology. 


‘ncome ond personal m n^ S'* "IT ,1 s ^ ab ° Ut *"* ^ 

turn. There is little doubt that 1 1 ac ? Qn ' 10 .t^c spirit if not 
average living standards have I 0 "?. 1 * 1 ® P ecise lines of 1 

s%*ss to.."Ko n ; RsSsaia 

pipriin iready *k industrial The second 

through to the 1 consumer i« a ,«« i °^ M *l tionarT L f ,eui - oas of l "* UTO t locouana ^ 1CS own, profession’s service" — an 'VVh. v *r- •'* ™ “ ine entrants. What dis- us racK t0 «be more general assessment o • 

far livim ,™;- H n™ OSLff'SE. m .ftStaSTSf nation in- tontVnM SFSft&g 2T*- a D '«*•« « ^ ZZZ'L**** «*»»*** . ^SSTm-'- 



enshionod by . d™ in S SSSff ?«' croa^gly °d«V its y„ u „ g .eve, eaun. 


“ E ^ mean to the lay pubUc. 


level 


* , a * Cnrie the available, that the’deScitTfeSf single scheme waTriven to n “S S ‘ y aetermmes nung level earn. V" totb*°. ™f°l ”j lly gf. e ,* Mble ' but the oiuwer is 

the Bank P o? ?n.| Sa n° E l*' " f” bf broustn rapidly down as sobmommittee which* although cordLn- t^^’ r °S, K< l 1 016 GCE Oi^naiy the lean successful Sl ner™ 0 ”? Hla! as “ uch 

ladges in it, ,aten BuitTS iemaBd ,n SfrtSt STgSSSSE' ^ ^ •jf™. «l» W pMto *£? "wSSTS?^ d ' “ “e^whieh, - ia -' the To™' of ^ D ^' 


. various, and . 
And necessarily academic, abr 
surely: nothing drawn up by the teachers 7 

exnect from » ELif"? bave be «‘ in dost contact ' 

Se^SSdS K?^ng them tor.™™. And. 


Lisbon reaches for 
moderation 


Ian n-member veseweh unit, mtaed. «io«piop7e STS But" ^ yMr ' SX 

UCTe the national ^mi- to have ^* e ius ot ^ ^ ' therae!Ul '* OT0D “ a,a ** 


| as is shown by the 165 pages of nation grades represent absolute the 

MEN AND MATTERS 


utcrtsni. i no mo nt — r proposals ior the Certlficat . 

: sirss.vs ga55g3 


Gallic 


HoUand caused cent, mStcf dshln-’hig'husl! ^10"^ “* "“ d ,0 dcfr "H 

ttPVM »• to the mJT aSSjg'i ZTpS that^need 


DESPITE THE latest hiccough The main problem for thel • 

in the formation of Portugal's “ moderates " in 'Ute Anned Compromise 

fi?inn 8 °»hJ n,Iient si " ce . the rev °- Forces Movement, as for the 
Jution the prospects for some civilians in the Socialist Party 
kind of political stabilisation of is protect 1 — **--- • a ^’ 

the affairs of the country look accusatio 
oetter than for some time past, they are 
The leaders of the so-called counter-r 
moderate " faction within th. 

mmm wmm 


sixth government since the revo- Forces Movement, 7s” lhe r " "" reckoned that the same thing v^r . ' “somi ‘XSZLi Ine ^ e Were “ thi 

Jution the prospects for some civilians in the Socialist Paiv Conflicting attitudes to the well- might well happen in'France. S will e u on the y Publicising.- The 

kind of political stabilisation of is protecting themself afaSi ^ V* Frencl1 ^“lation The GoverSt haTnow ws JoSdi SSE^SSS ^ r ^'« u,ati 

fipt'Mii s?“,a f ;r- m iz s s^^Sd^ 

StiSiF “Llto. "2SSS1 . “»* 


screws 


long last the French Govern: MiSS*”. 


machine tools to 
but Lucas 
withdraw 
market 


cepied flat .he Social^. ~ ... .... $ ZZT* fS? A™* « -Mel 


the new Government is not! ***« <>" to the anti- being at least. 

“ moderate ” and that the ! bandwagon the French •">■■■■■■■■■■■ 


Hempstead, produced a 40-page 

spokesman-' was quite adamant Jacked w°im ipfiid-t"' 131 
ft authority is re- Lff technkaS. & 
sponsible for pollution control But a much more imhiii 
(though not for rubbish dump- project is neir^ en^ ! V- OUS 
ing. oil and so forth in the tid£f sSrb?oW s SbT" 1 ' 1 " 1 

GLC1 the^’A ‘ S d J, W ', t0 the work “S ™ itHwn eo%orate 
the proposed licence plan for 1 the whole aerospace 

. . is cieuT thar~some of the rioting a JjfT cigarettes ' ash" {ra^ and angles fish :ng““ "the* “publ'ic ThS?es £* 

Public opinion m northern Portugal has been P 141 ®?® 5 -7 ™ m - evidence, stretches of the River Thames iS 51 " pay for to . e dea a »P the started at the belw 

It is too early to assume that ^j pped , up by estr ®“® ^ehl SSJE?* t ° J have tD W f°" the "*““ campaign. Anthony Wedgwood Benn While 

Admiral -Azevedo will succeed «—» proposed — < ■■ ■ ■ j— £ Tco^S^ 

recommendations- will in- 
" : idea that a contract-’ 
industry means Lucas - 
concentrate on new 
"lelocheuric 


the main, victors in the April ♦ 

election, should receive mnrp moaerate " and that the « ; . 

cabinet seats than the Com- Com “ u nists should be forced ^ ove J lim€nt bas at least decided 
munists or the Popular Demo- shai ^ e tD . a significant degree Goihe 

crats, but has adopted a plat- in res P°usibility for Govern- At yesterday^ Cabinet meeting s 

form which appears to satisfy ment P olic . v - ' ministers were fishinGf? 

the major precondition of the But the threat from the Right ®b a S niled discover that none ■ s ' 

Social vt Party. wing goes further than that. It “f. 111 ®.? 161131 smoking paraphen- ror the first time - In history 


lac 


Mid Glamorgan 

Morgannwg Ganol 

Glamorgan Centrale 
Glamorgan du Centre 
Mittel Glamorgan 

E^Wish your factory n Mkf Gbrnorgai 
Sefydlwch dch fTatri ym Morgannwg Ganol 
ana jot 1 a growing international commuraty 
:ymanweha ehymdeithas ryngwladol gynyddot 
w^ich makes a habit of crossing frontiers, 
hen gyfarwydd & ebroesi ffinian. 



with Portugal's economic pro- 
blems. But the direction in Paradox 
which he is moving has the 


telling people to « stub it "out,” “ ilea - ta ^3 'bomd SJScuhShr in^fh- ^ lcft,ree ’ ma r hines - These mimTc hu^n 

and legislation is in hand to ft Thames source near dfS^ ^arc Drevinf 0 ^?* “S"! And enab,e work lo^e 

merit of being an attempt te f The paradox i s that the kind ZrS 1 put ^ l^nch ^ ^ Banb^v th^c^°cd llke 

form a Government which cor- £"»«»• envisaged by the JgliJRfK owm ££ Alton in Ham ht' t0 P^ans. and ™ SSSS^SS^' 

responds broadly with public group af officers led by Melo Tonf HoJitk govern- _ - »psnire. , yesterday, Lucas -was the tare^t ■>« strategies 

SSSrS? t * f SfSS 5T« — 

domination until recentiy by S,doiSdVw ?? ft Pj a «»rm P s ^ tI) S I em ! nt f .ft Particuiariv ttT’water w-wJ?® questiona o{ Rewrite 

Communist sympathising officers end ?” ed by Admiral Axevedo ™ bejmets follow a rate payers whrl nJmriii? HSS' t heth *5 fte ^P 01 ^ desefves to _ 

. F a omcere m.n.h.. thnxi hw Af«n — J- t- « — ■ u .ho provide the be taken seriously, one in- ?o the Russians arc playing an 



demonstrated even more cop- ^s y’rantee, basic iibira'tt * reat by Ateliers de'to'ltoti Sta 

clusivelv bv the riotinc whieh ot / peec " an “ Poetical activity, “cane to lay off 900 of its not have tn i,'”'T ***rj r'Z “'suiug development is war —**'—».•»_ pan i n European 

broke out in lhe north that a ?^.. woul(i aim f °r democratic 4 -°° 0 workforce if the French burden of sf or S ar t ^ 10 addP 5 C J s . en,irted * e “«w»pe«Oon ®®ney-rafting operations. Which 

while some perhaps most of at ‘w 111 municipal and Government went ahead with its iakrs fo r an"W ° S n7MS shop stewardfi edmaurtees in J? 311 * 9. n ® American banker 

.. p„«t 1 ,r ! i-!.ca non L ‘ ,- T1 national level. The Communists Plans to make the wearing of The nronnl I S L «' ®°mpany." , growl recently:. “I suppose if 

revnL^fon 5f TC lost ? heir P° wer tn prevent the- helmets compulsory ' for rodfo^SfarfnnSf 3 ^ 6 “ Fo f ma ^ ers - That may be * ,ar f . been alive, ^ he 

favour revolution, few of the carrying out of this plat- moped riders. The company hardly JJL* 1 lnual I . ,ren P e - That an aUrmdng trend to coirtem- Wd-ve called that book n« 
them are 111 favour of Alvaro form, unless the Right wine pointed out to its worker ran™. “US ™ 5 excessive, but with plate, but Ernest Scarbrow, Euro-Kapital. ,, uu 

Cunhal s type of Sialim™. hands it back to them.’™ S ^Ses a S&'StSK SLSS^Ef ® 0 ' 000 of «f the 


ago country's 2m „ ; — — un- uuvaa 

-6 umrys anglers resident space- combine stewards eom- 


1 1. 
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atjpqit and axpress 
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Unemployment palliatives, good and 



-ABOUR market presents allowed to brifigtoenpply and The Imbalance between the fallacy." By this I m ean the is likely to occur only if private by financial and exchange rate 

ly puzzling picture at the demand for labpw snore nearly home and external sector is one view that there is a fixed enterprise investment incentives poliey than by controls. There 

“ uie situation were mto balance and in which dis- of the things keeping up the quantity of work, to be done and are throttled at a time when may be a “ micro " argument to 

and inflows a™. outflows incentives to trsiatagi mobility (minimum sustainable, (or so- therefore a fixed quantity of State .ventures are not able to prevent the purely temporary 

"® Y nempioymeiit register and more rapid yob search are called “natural. 1 ’) unenvploy- jobs (or- even a declining fill up the gap. shedding of labour due to 

halMceo, the . present reduced. T* ment rate, quantity if productivity in- The summer issue of Tke CBI “ dumping but investigation 

1 might represent a much — 

l - >, :olerablc situation than is 


But, given the 'existing labour 


There is. one crude error to creases). Recognition of this Review contains an 'article' by normally shows that allegedly 

mid, exemplified by the pro- fallacy disr* — * — '* J J * 

^^SwnlfjSStf ‘-SuSSS there is BUle douht that the Poaj that the. retiring age nrieally . 1 

V San?to t£> SSur is sw««tog towards be reduced at a time of illiterate 11 

. " x -, entrants to ine la o our , ■ hich imBmninvmMt Th* cam*** 


‘V 


^ marker with all its rigidities, avoi d, exemplified by the pro- fallacy distinguishes the econo- Bliss Janet Abbott which main- dumped imports are normally 

*•” iinagineo. but wnen 4l _, — n«i. -«—*.* +*..,* *i — oosai that ts* *««• nviwii-p literate from the tains that we have already priced goods which British eus- 

in M macro " matters, reached this point, and thar tomers find better value. 

v ‘\'and**newlv Whw** surplus, ’ The :cost of ™Bn unemployment The. re- 41 Keynesian - and “ market " industry does not have the capa- ^ most frequently employed 

_> Vnd women .linger on the redundancies, together with duction in the incomes of the economists may disagree on the city to provide adequate employ- palliative throughout Western 

" ~~' s ' ^ ^ Europe is some form of tem- 


l-^tr B long time Wore get- Government pressure ■ sad the 
>r - -t^bs, there is both social »«*» «nd strikes,. axe 

and wastage of human naking employers avoid lay-offs 
i: ;; ‘- ';iaL . wherever possible and rely on 

- ;• natural wastage. Thus there is 

vviivArl little productivity boost from 

... m *Cv* J 1UIACU • the present recession ■ hr con- 
picture is still v*iy t** 51 t0 previous shakeouts.” 
• •'V--. There were 13,000 on- The brunt of the- burden is 

--- : > red school - leavers in'h° ]a g borne by school-leavers 
‘-. : -Jside with scant prospects ,or people outside, the. heavily 
. *-': c ling a job on the latest unionised sectors .who do- not 
: .:i>';withtiie situation particu- have the big battalions- behind 
V ' acute among coloured' them. L 

Even in the. boom — J' ... 

■ O* Peterborough, 460 qui £#311061 
-rJO teenagers were- jobless ° 

"iv lOgnst, with only 60 vacan- The remainder of the article 


. . There is one crude error to avoid, 
exemplified by the proposal that the 
retiring age should be reduced at a 
time of high unemployment . . 

compulsorily retired- would margin of slack required for ment it realistic manning levels, 
reduce the demand for. as well the economic system to func- Although we could reach such 

result 


porary employment subsidy. 
The basic argument is that it is 
much cheaper in budgetary 
terms to -top up the last 10 per 
cent, of a firm’s wage bill than 
to spend ten times that amount 
to create the same number of 
new jobs in tax reliefs or public 
works. Indeed the budgetary 
cost can be zero or negative if 
the funds would otherwise have 
gone to unemployment pay. 

The disappointing results to 
date for such schemes suggests 
a snag in the argument. But 
even if they were effective, they 
do add to labour demand and 


’-'^ported. Yet a photograph -is concerned with the numerous T as Jf. e s*™? ofulabow. But witoout explosive inflation, an “Atoanian " state as a nroaress in 

‘'- 'irina- fartorv in frickSe- «*emes for altetriarins* niwm- 1 Wli l readily concede that the They might disagree on whether of present policies, I am reluc- xn “ s ™ ear | slower progress in 

£?„t SiSKS? i5SE in supply U likely to the^economyiTscIf correcting tant to beUeve that we are there reducing Jemaan 


north-west London, has plovraent which do not involve 
- N o short of recruits that it either a sizeable general refla- 
J'V.en thinking of setting up tion- of - demand -of major 


vu umiMUK ui Kiuug uu uon- oi - aemana or major , , * r- . — -- — , _ 

•'} to tiring in' labour: and- structural changes in totoboiir L S3 t fp n !° n 1 J lcr ^ 1 ^ ^ t pr ^ ,ur ® . 

-■^rappe^in ^rfnnB- mariwt. The; danger on : the SSS5 

- 4^.. ones -from a. Nottingham demand side is. In my view. 


be greater. or whether continued monetary already, . • argument against empi^ment 

The crucial point is this: if it and fiscal manipulation is The Analysis just given applies ^ blessedly straight 

to prevent the equally to import controls, selec- f ™ r K d “ d non-mooetary. Not 

margin from .being tive or otherwise. The object jesses are ^ due to the 

directly through moiietaiy and exceeded or eroded. But there of these, controls is to increase ternporary effects of recession, 

fiscal policy without a is no reason why Mr. Frank the deniand for labour. If this 


Some represent needed re- 


I evidence timi noints ^ wn,cn we would needlessly “ gap " between actual and metnocw wmcn protect tne least 

- directions. Simllariv conslder t ?^ demai S impoverish 'ourselves?.. If it is potential production does riot competitive sectors and further .hniuh *• 

Pf« su ^ wh m to tost couple not Mfe to AaCTQase de mand have fo grow indefinitely, and intensify all the structural fea- duce than abolish. 

' - monto trade figures: show pressure, either because doing agree too that new jobs can tnres of Britain’s industrial There is a more, respectable 
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1h?t a snbsU “ ti S , diva ^!°? :Qf so would lead to a re-accelera- absort any imrease in the malaise? But if a stimulus to case for special aids to particu- 
' ■'• STK (Iff- mVf at a fhh resources t0 balance of pay- t i on of inflation. or because it labour force or displacement of labour demand is imprudent, larly depressed regions, as a 
in nnp therp htp manv ments 15 required— and would prevent the reduction in workers due to increased nothing is changed by doing it demand stimulus may be less 

this at a time wixeirtBe ex- inflation at Which the Govern- productivity. through import controls.' The inflationary there than in the 

sunenng naru«up. change rate has -made. British me nt is aiming, thenjt is not There can be unemployment, inflationary effect will (at a general market But here again 
:« discrepancies will be -costs and . prices pretty coin- safe to do so by reducing the such as that in developing coun- given exchange rate) worsen Immediate benefits have to be 
nently reduced, only petitive ■ internationaUy > T &nd available labour force or. by any tries, where there is simply not the ’tirade balance, and the weighed against the losses from 

ih a return to a more when British maipifa chiren other similar method. the capital or management capa- expected import saving will maintaining industry in high 

* functioning labour mar- account for such ..a small pro-. The fallacy involved, which city' to put alongside the avail- prove spurious. Any desired cost obsolete locations — costs 

which changes in reia- portion of. world tredci; that il; has been put forward in almost able labour supply. But such a combination of demand pressure which are ultimately reflected 

wages in . different should be possible -to" Increase - every recorded recession, is situation is" abnormal in an and external competitive power in real wages. 

;-’-;itinn5 and areas are their; share even in a/xeedsiion. known as “the lump 1 of labour advanced Western country and can be achieved more effectively Employment subsidies 


genuinely and not spuriously re- 
lated to training (on perhaps 
the French model) have more to 
be said for them. They still 
make the labour market more 
inflationary or less anti- 
inflationary than it would other- 
wise be. But, by improving the 
pattern of skills, they may in 
the long ran reduce the .unem- 
ployment rate required to 
balance the economy without 
runaway inflation. 

The strongest case for a 
special boost is. as is generally 
agreed, for school-leavers and 
young people. These now con- 
tribute very little to inflationary 
pressures, and 50,000 extra 
jobs for them would push up 
wages and prices by very much 
less than a general stimulus of 
similar dimensions. Bat the real 
danger of the widely canvassed 
schemes for subsidising "com- 
m unity employment" is that 
young people will get diverted 
into glorified dead-end jobs in- 
stead of learning to produce the 
products which the community 
really wants and which are 
therefore profitable in the 
market. 

Ideally, it would be better to 
subsidise commercial employ- 
ment for young people. The 
unions would almost certainly 
stop any such move because it 
would undercut the wages of 
their members, the rigidity of 
which has created the unem- 
ployment problem In the first 
place. 

As a compromise there is 
something to be said for putting 
funds into u community em- 
ployment" but only where com- 
mercial jobs are very scarce; 
and the whole scheme should 
automatically taper off as soon 
as the national unemployment 
figures begin to turn down- 
wards. Such community employ-, 
ment should on no account be 
made compulsory on pain of 


having the dole taken away— a 
pure press gang method.*. 

By far the most promising 
employment creation devices of 
all are the syndicates of young 
people which have formed spon- 
taneously to perform various 
services for a fee. They are by- 
passing the rigidities of person- 
nel managers and unions alike; 
and I only hope that this con- 
structive aspect of the “ alterna- 
tive society" is not frustrated 
by some heavy-handed action 
by either side of Industry. 

Most important 

The most important move of 
all would be to remove an 
employment - destroying policy 
inflicted on ourselves which has 
nothing to do with demand 
management. The grandmother 
and grandfather of joblessness 
is the misguided attempt to com- 
press differentials through the 
flat rate £6 for all. This 
guarantees that those at the 
bottom will price them selves 
out of work while shortages 
persist in many skilled trades. 
I have already met employers 
who hare had to reopen pre- 
vious wage understandings to 
bring them up to the £6 norm; 
and the result is. of course, 
even less recruitment. 

In addition, the rigid con- 
tinuation of price and dividend 
control is part of the price of 
TUC acquiescence in the £6 
limit. To the extent that the 
controls are effective they work 
like an increase in wages as a 
proportion of the employer’s 
own product, and thus price 
workers out of jobs. Moreover, 
by inhibiting investment or 
diverting investment into more 
labour saving machinery than 
would otherwise be natural, 
such measures — along with ex- 
pensive legislative overheads on 
wages bills — increase the risk of 
the ** Albanian " type of under- 
development 
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Letters to the Editor 

iis .ls “ planning” give me ship challenge which the British munications and seaports at the 
markdt - . people could follow without con- disposal of neighbouring Arab 
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S. T. Swaddle. . 

37 Holywell Avpsue, . :i 'r - 
.. TVhUley Bay, Northiwfl^Jmid. 






stant anxiety about the future states. 

value of money: . Your editorial referred to the 

Lead towards the revaluation need to implement United 
of sterling, thus reducing the Nations resolutions. One of the 
cost of imported raw materials, most important was UN Besolu- 
Unfortnnately, the Govern- tion 338, unanimously approved 
ment guide’s threat that a prices in the UN after the 1973 war. 

freeze could result in more un- This called for negotiations, at 

employment -is true, but it is once, between the Middle East 
equally true that, if employment disputants. Israel accepted this 

« v« c w „«r ,*«! »,« ,—s-w ;&ott is artificially maintained while Resolution Immediately. If the 

•::* 0 f thu industry view the- e ? er;gy .(September ft) production and sales are decline Arabs are prepared to negotiate 

- , , .r aus ~'*T ? , says.", .‘.the need touuse fbelat ing„- prices • will continue to now a ft«J a two vears delay. 

it crisis in agriculture ^h. economicklly'as possible rem&Us escalate and inflation will , not i sra ^j w m he as ready to sit 

■ fquanimity (September 22) ^ of “the highest . importance^ aba |®t . 4 .. . down at the conference table 

all, he has - seen ft r nil.and the Chiaf Scfentis^fet the Wbile^vorld commodity pnccs ^em as it has been ever 


- - the Managing Director, 

^ain Farming. 

• ’ 5—1 suppose really , one 
' m A sit- back and:*dmire the . ^vjnff 
n which, your agriculture . ^ 

■ "ipondent, John Charring- F rom- Mr; W. Francis 
'■’an, as one of the real old " ’*" J 
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Sir.— Yotir leading 
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. In the Thirties; he of IndustiyJold the *22 since the State was founded in 

-’he survival of the tteasanU Select Committee that percent ^ unique, opportunity to pursue 194g 

tte eae»«y consumed .fin a pnee freeze policy at : a time 
-h that penoa of time into ^dustry) is literally^sted due many industrialists are 

• - -am time of the Forties and t 0 sloppy practiced prepared to co-operate in a posi- ? T^Sbr^ae Street 

■ iftle<?. fhe struggle of the. However, I was wwSy to notice £ye poUqy; incorporating some 5WC ®^ 

. .. Innovating . farmers , dur- you "difT not .'mehtiim the large ^rm basis for planning and trade 1 

- - ie late Sixties and early squandering, .of energy by the unionists are realising that the 

*. -- des to build no agrieul- Central Electric^# Generating purchasing power of money is 

' ;* -production, and P nw he J°ard in oil " 2JZ K tan ,L'_ 1r . ( , ‘ 

• 'jot appear at -all worried power stations, where more The required increase in 

" - j mMS jSto Which agricul- toan half the heat generated is ^vestment wtil never occur as 

*- '-.fallfaig due to a total lack dissipated in .cooling towers or « ^Slt^SS^aJaSSi 

■- Government poUcy, r,T “J ^ ^ To . mormio - !s ot®rSrts^ ptot, raw tS?eriSl2 from Mr A H. Scott . 

• ~ ;* .if one does try to draw program me, has described tol* transport, postage and £6 does sewn . 

' f «*m Previous history. SSmfrk are P» wefek increases unrelated to suicidal to tax our talented 

ifflcult to find aqy tune in “ , nriiblMn hv productirity. . people who make an honest sac- 

.st when Britain was in the 2L-SLJ2Ki ,-ls the debate on a price freeze cess of life more than our com- 

our petitors. Cannot the Treasury 
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GENERAL 

Mr. Harold Wilson, Prime Minis- 
ter, signs ten-year Anglo- 
Romanian economic co-operation 
agreement in Bucharest at end 
of threMay visit 
Mrs.. Margaret Thatcher, Opposi- 
Uon leader, meets President 
Ford,' Dr. Henry Kissinger and 
other 'members of U.S. adminis- 
tration, Washington. 

Liberal Party Assembly, Scar- 
borough. 

United" Ulster Union Coalition 
meets for policy talks; Stormont. 
Civil Aviation Authority report 
and accounts for 1974-75 pub- 
lished. > 

Agency .nurses announce plans 
to fight Minister of Health’s 
Becislon on. -staffing in NHS hos- 
pitals. - 


Today’s Events 


Mr. Peter Shore, Secretary for 
Trade, continues visit to Japan. 
Annual conference of Chartered 
Insurance Institute opens, Car- 
diff. 

OFFICIAL STATISTICS 
Provisional . unemployment 
figures and unfilled vacancies 
(September). 

Car and commercial vehicle pro- 
duction (August— final). 

Finished steel consumption and 
stock changes (2nd quarter-re- 
vised). 

COMPANY RESULTS 
Croda International (half-year). 


Guest Keen and Nettlefolds 
(half-year). 

Prudential Assurance (half- 
year). 

Schroders (half-year). 

Vickers (half-year). 

COMPANY MEETINGS 
Alrfix Industries. Royal Garden 
Hotel. W^ 2.30. 

Amalgamated Distilled Products, 
Glasgow, 12. 

Assam Investments, 40, Sf. Mary 
Axe, E.C, 12. 

Benn Brothers.. 25, New Street 
Square, E.C, 12.30. 

BraJthwait? Engineers, SL 
Emin's. Hotel. S.W., 12. 
Distillers, Edinburgh, 12.15. 


Southerns-Evans, Manchester, 12. 
Stewart Nairn, Hinckley, 11. 
Sunley (Bernard), Dorchester 
Hotel, W.. 12.30. 

EXHIBITIONS 

Automatic Testing Exhibition 
and Conference. Bloomsbury 
Centre Hotel, W.C.l. 

Dust Control and Air Cleaning 
Exhibition, Olympia. . 

Foodpack International Exhibi- 
tion, Earls Court 
Filtration and Separation Exhibi- 
tion, Olympia. 

Offshore Europe 75 Exhibition 
and Conference, Aberdeen. 
THEATRE 

Royal Shakespeare Company's 
. production of “ The Marrying of 
Ann Leete" opens at Aldwyeh 
Theatre. W.C.2, at 7 p.m., -with 
Mia Farrow in title role. 


- ' haflt iT b When «»» municipal power stations to aeoare on a price f 

■ ^ - provide Tieat for domestic and P?hcy so. feeble because 

.? have a balance of pay- industrial use Bv contrast ’leader* 1^ a ck the vision nece — — — 

J flefiat -to to-dayal. to recent Press reports! to^explore .new policies, or be- Western Europe and in North 

' w %,? ritain . ever before ?he.CE<& : proposes, because of. oaitf& tS'air- have a political in- America and act accordingly? 
ac rt,B relan,i f de^SSrw scrap the terest in continuing inflation? •" — — “ , ~ 

small municipal power stations ^ '"Christmas. 


the vanishing Island' 
friends overseas? . _ 

no -doubt at aU. that nftiittWed for 
lerrmgton is completely reserves, 
his thesis If "one accepts w Francis Llovd'. ' 
;ua ^ n fi* a ^ anBer Jf South Lodge. Battlemead. 
juntry. has no Islet Raid, Maidenhead. 

1 the nation and rhls - ■ 


emergency ^Madison Avenue, 
Cheadle Hulme . 
Cheadle, Cheshire. 
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•; in the way in which he 
. " ‘--come accustomed. 1-wouM ' 

- t.-that Jphn Cherrington, From Mr. R. Denby. 


conditions 


From the Managing Director. 
Market Location 


All parties should resolve to 
ignore people who are Jealous of 
the fruits "of success. It is just 
such people who stand to gain 
m terms of employment, and 
social services from the efforts 
of the manager and entrepreneur 
and other talented people. 

It is reasonable for everybody 
who works, in this country to 
expect to take home much the 
same percentage of their pay as 
those competing with us in other 


er. is verv, much -Fn. a Sir, — A.'Cofiifeibns Select Com-v S^^i-Considering the number “ aU ““ , . CT ^ 

J ‘ ami ^that ’ a mittM Hob tn entto 1 R novi /lfdmibll f*u4nnoc that «iicf. this JUtfiBS shlftillj StHUft 01 UlC 


* , rt and *‘i*a't"””a "vast mittee has plans to save 15 per'ofiamall factories that exist, the weans - . 

;()'jfl ' of the agricultural com- cent. ( on our fuel consumption factory .inspectorate does excel- burden (which would not be as 
i* lJ (September' 12>. leijtr.work (September 10). i great) on to indirect taxation, 

'ions are far, far greater. B .y - coincidence, 15 per cent think. : most people would lie AH. scott. 



nwre Ueman standard of. 33 metric Gim^ra? , Pretal Districts of Lon- 

mrtuced dSrias canbe tonriesl Lobbying - for this dop^we have identified ud 
iroduced overseas can oe chaQge j, y ^ Roafl Haulage plotted 5,692 industrial premises. 


Problems 

offshore 


Frbm the Divisional Director, 
Industrial and Human 
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; ' John f^errington’s oft- i, au ] aae .. contrartors already oat industrial location maps we Relations, Inbucon/AlC 

f=:> ,e« jtwlief than jber&ja no 3 g tonners under the «fecwered 2,04 2 in the centre Sir,— I was impressed by your 

: ■ of world .food shortages gg t0 Q anii BOme saving *** miles square of the city. supplement on European Off- 

" would therefore .be .immediate. -It. is reassuring to know that shore Technologj' (September 

’ - *?-■ ■ Too many-peopre look, clearly the cost of haulage is toi.miujy successful enterprises 15). Perhaps in a supplement 
' ..'ito history and not enough ^ involved ard, still being carried on during devoted to technology alone it 
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•' forward. Of ■ . the ' : this r ’ background, does thfe time of economic gloom 

JJ Sj.* 1 ** Government really, expect 
/t that the nation cannot ^ndostty's -wholehearted support ^"Waterloo Place, 

on;, first, fuel economy, and, Warwick Sireef, 


lay Rosen, 
ftxmsford Form, 
,-J*ourne Priors, _ 
*M9Vh» Hants.. 


sights of 


second, inflation when if sits on ^QaalZeamington Spa, 


the fence, on this subject? 
Dick Dentiy*.-' 
Denby.Transport 
Moorland Way, Lincoln. - 


Warwickshire. 
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inflation 


•jj ^ 

■M 1 T '^ addl i ' ■ ■ From F. Ghristirw 
/-The milk powder mounr Sir^I .am -amazed that the 
|John : Cherrington; your Goverrantort’s jPoIfew For Sar* 

I c u It .u r e Correspondent, rinai 'blandly ■ dismisses a price 

: ’ sa>-s (September 8), has freeze hbliw ih . four naraeraphs ^ uc r 

I — X — v_! 4-__ ireere pw^^ : imir paragraph ment ,- tou suggested that its nmons 


Jttade mudi worse bv the whan 


would have been inappropriate 
to emphasise the industrid-rela' 
lions and human relations prob- 
lems. 

' These problems are not pecu- 
liar to the offshore industry, hut 
unless they are. handled with as 
much care, creativity and -plan 
niug as is devoted to the tech 
oology Itself delays in bringing 
the oil ashore will undoubtedly 
occur. 

From- the Hon. T. C. F. Prittfe. Among them are disputes in 
Sir,— Your ■ most interesting construction yards, delays in 
editorial, " Agreement for the obtaining supplies an<jl innova 
interim *' (September 2), con- tion in the motivation - of 
tainefcone sentence which re- employees wfthin the industry, 
quires comment With reference The work itself is, in many cases, 
to (he . Egyptian-Israeli agree- new to both management and 

and requires new 


nnces r. 


it approaches to considerations of 
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-/Zealand anff.^ -'^akialhiit ^««toS7wasTelaiW *" was conceivable." Surely, the dusfrial and. human relations 
and make . tig. JsitLEEC fl™* ' ^ ***& on to other foot? shows that there . Is creative 






• dar.” . "1 r . nloveas tocether to resolve wages •ttrael'.fias continuously and talent In this sensitive area.' It 

1 the consumer just does ooliries' (for example, static oopsistently. asked for negutia- is an aspect however. Which 

'ike French, German ^5?g*s unttt to^volume of its Arab neighbours, must never be overshadowed by 

"cheddar”- Neither doe*, hurih^s increases, or higher TteAtahs have, in the past con- the technology. For without the 

'h to give up New Zealand wages - for fewer man hours, ^nnously and .absolutely expli- "peopleware,! the hardware will 

Thus we must gs etc.) 1 ; 1 ' „• . • only refused to negotiate with never function. 

•ie the mountain of: -milk' ' Stimulate, marketing ^!ort Following the ..interim R. S. Scott. 

' rdespite the daily destine- with firm prices; agreement wfth Egypt; Israeli Preston House, 

f hundreds of tons on- an Encourage cost reduction pro* leaders have once again offered 302-30$, Preston Road, 

J< marsh. All this- happens- grphnnesi; ; toclutting value to negotiate and, as an earnest Harrow. Middlesex. 

the cost of baby- milk- has ^-analysis, -cfo : -’•• . ’flnpd .faith; have offered • to 

- to Wp -aito more a, tin-. 1 " SriHWe . an Inspiring leader- place ’Israel’s technology, com- More letters, Page 82 


This announcement appears as a matter of record only. 
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PLANTERS PRODUCTS INC. 
US$35,000,000 
ONE YEAR LOAN 

Supported by 

THE PHILIPPINE NATIONAL BANK 

- Managed by 

THE MITSUI BANK, LIMITED BANCOM DEVELOPMENT CORPORATION 


Funds provided 

B.C.iCJ. FINANCE INTERNATIONAL LTD. 

CREDIT LYONNAIS HONGKONG (FINANCE) LIMITED 
THE DETROIT BANK AND TRUST COMPANY 
THEFUJI BANK, LIMITED 

TflB MUSUI TRUST AND BANKING COMPANY, LIMITED 
NOMURA EUROPE n‘Y- 
THE SANWA BANK, LIMITED 
THE TAIYO KOBE BANK, LTD. 

THE TOKAI BANK, LIMITED 
UBAftARAB JAPANESE FINANCE LIMITED 


by 


CANADIAN IMPERIAL BANK OF COMMERCE 
THE DAI-ICHt KANGYO BANK, LIMITED 
FIRST PENNSYLVANIA BANK N.A. 
THE MITSUI BANK. LIMITED 
THE NIKKO SECURITIES C0. f (ASIA) LTD. 
PAN ASIAN FINANCE LIMITED 
SOFIS LIMITED 
TAKUGIN INTERNATIONAL (ASIA) LTD. 

UBAF LIMITED 
VMS CAPITAL CORPORATION LTD. 


■- as Agent 

THE MITSUI BANK, LIMITED 

. Tokyo, Japan 

1 Hambro-Mitsui Limited, London assisted in arrangement of this loan. 


July, 1975. 
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COMPANY NEWS + COMMENT: 


Eagle Star’s first half advance 


: Financial Tfaneft Thursday Septeml)er' i8 ^75 j 


DIVIDENDS ANNOUNCED 


ESTIMATED profits, before tax 
and minorities. o£ Eagle Star In- , n n« ! 

surance, amounted to £l2.9m. for UIPKIfi ICUTv 
the firsr half of 1973, an advance niullLiuli IV 

of 12.1m. on the figure for the - 

"Th^rihLSm^^Min that Usl D !S en ^ ber discussions on a merger between Incheape £193,56 ° t0 £nW55 * 
half-year results cannotb^fahen and -Anglo-Thai were terminated as no agreement could be ® comment' 


Current 
payment 

' - % . . \ . Alderman S«& NiJ(b) 

... Ww-Bate— —int L03 

E era rose Cpn. • tint 1.01 

-■ Bifurcated Engxg. ...int (L87 

Bfockteys .-..int 054 

Bddycote loloL int. 055 ■ 

which dividends totalled 0.6563p BSR int 056 

net Chersonese Estates' ...... 05 


Date Corre- Total’ Total 
of sponding for ’.last” 
payment div. year yehr' 


Nov-. S 

Oct27 
Oct IS 


0.67 157-'/ 


to top £7m. 
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Grampian 


as providing a reliable indication reached; Iflcficape has now made a share-exchange offer hut W5rtl hJ1 , f nrnfi . Lafarge Organisation' irif 0.42 

of those for the full year. Taxable Anglo-Thai counsels no action pending consideration by the derived from the tmJhied textile J* 1 S«m«e ; . v .j n t 0.67 

profit for all .1974 was Mm . Board. The terms are examined in tie Lett column: Lex also S it should toa come aToo fJi 

The net interim dividend is .monte on tho e k. m r,n BCD ftrtr* kdlf nmftto nit tkd Climrlua tkftf Am L.U ...ntr orn l^ndrtrl Qty Wfistpliff jilt. Nil 
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036 

Nov. 19 

056 
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. Nov. 10 
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■int. 

1.4 

Dec. 11 

1.4 
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12 

— 

1.0 

LS 

.inL 

S3 

Jan. 2 

8.5 


.inL, 

2.5 ' 

Jan. 15 

23 ■■ 


.int 

0.7 

Oct. SI 

0.7 

, 

.int 

1.0. 

Nov. 10 

L0 - 

v_ 

irit' 

0.42 

_ 

0.84 

: 

■fnt 

0.67 

— 

0.67. . 



257 ' .ANNOUNCING first half *2*75 pre- cfrcumstances we have mad 
. 2.83' ;- taj -profits up from ia23m. to sdnabfe. progress and Onr « 
fl-te f3,57n* the -chairman of Clarke remains sound."- the cfe 
2.14 Chapman, Mr. J. B. : Woodesoh adds. .. -T*. 

■ ' LB3- fsaya that, subject to unforeseen v-. .-&*•, 

407 ' circumstances, second half profits ® .CpfniTIGflT . - ^i??. 


lOIJOWlQg uie acquisition OI ajju ***•“« ure iwuuuoi i*vcia S c, uu uic luuiuna Jhg CTrt | ih P ints fim rfiviftonri 

Grovewwd Securities and costing Tilling interim figures and on the financing arangements of was a contributinpfSrfor here ' Ef?* 1 ™* 1 Electric ..^.ont. 5<al 
£2.fiSm. On nresent indications, nutungbpr whir>h ho. h<u» nrantnri o con m tk«Limo, toon . e l Rio Tinto-Ztnc :..mt 2.64 


f2.6Sm On present indications, Bow-maker which has been granted a £20m. three-year loan and it could weU be that- the final' 5l5«3 , rS ll pB»^.‘"‘ -in . t n 2 «i* 
f °ma^imMm r T 1 1 fr^ : S^ ed b >’ a bankill £ syndicate headed by Lloyds. In .the insurance will suffer a Similar fate. Second- Francis Sumner 1 ”" int- 055 
S .M^SKf^aKr 1- » h th. turn 0I Eagle Star to report at mid-term ad M J»S». -2SL«_“2S ill 


Generai prernium income for Sere are mterlm tores ailo from brokers ^exnnderH^ -g 

the half-year rose by 195 per Engineers Clarke Chapman have achieved better first-half ^ 70 j* r ^ so £ e textile wnfiL? 

cent. There was an underwriting profits and a higher order intake. In printing and publishing companies. Lloyds British remains wu | ansan waraHrwm *~ Q 
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407 ' circumstances, second half profits ' ® CpfniTlGflT . - , ' 

*9 . should Show an Improvement over Clarke Chapman’s 
•’the first For au of 1974 profits ' a nervous Upto 


■'Tax • — 

Wei profit — - 


•<&■■■ j-* *»> ™ sTiSass : 

. 251 ... • - 5ra £ ' yC Hr4 P rc ' XBX P rofl « of ,£7Aa- 

' 054" ’ . • moo moo prospective p/e at -the' 'i 

258 -Ewernai turnover S3.4M 61. ns abnormal tax charge f 

15' . taf»re.“w — *5* ^ cent.) ' drops helavi .5 : tfi-'V 

497’ . n, • rS M with an historic heavy eiigii ■ ‘ 

-,q%t ’ « sector rating: of « j,. wSf; . 

■' 0166*-" i«vins — Lgio. x.« yield runs a ftill three - 

307. AitrtbutaUe Orflioary — 1,884 .isTO above the sector average.' ’if 
: : «-4lV' Ia ^ ln, hSfw? rtatUte'" a S cutbacks are.. the worry/ 1- 
. L55 asaodates- the _ absence of a new -.- 

' Mr. Woodewn reports_that .the ' 


— 0.66*- Leaving 


iwic naa au utiunnnuu^ pruuu out* « uiqwci uruei xuLanv. uj iiimuus itua jjuuii&iimj; cumpanies. Liipyaa UriUSn remains nr. noguwun u«l ijjit ____ , , y_ 

profit Of £100.000 floss £100,000; ]y e ws International has staged a strong recovery at half-time the one bright spot, hut overaU Dividends shown pence per share net' except where otherwise stated, .order intake in the first half -“*7; ISLPfErSSSi :•* 
and shareholders’ life profits and fiemrose is marginally ahead. In' Bids. Charterhall is a sizeable drop fiT earnings is on ‘EquivaJ^t after allowing for scrip i^ufc f Pn capital was higher, the improvement com- gj”™ inSiSsS? ^ ’ 
raakine an offer f?r SdSaf SLittL ^ Charterhall is *e carts leavtag. Share recovery mcr^ by ri^teand/or acquisition issues, (a) To redure da®arrtY. owereeas «. I national Combustion'’ ^ 


The directors continue to main- making an offer for Alderman Securities, 
tain a high ratio of liquidity in _ 

the form of short-term deposits. 

Current rates of interest on these 

are low'er but an increase of 21 rights issue queue. Given the U5. as most UJC brokers, so the 
per cent to £ 10.9m. in investment scale and quality of the life strength of the dollar has not lm- 
income was achieved, in the half- profits, a prospective yield of 6± proved the results to any appre- 
year. per cent, means that a market ciable degree. This modest involve- 

Underwritlm? maili, in iho capitalisation of £L29m. at 120p meat in the U5. is a condition 
UJf . sTfarthi? yearare desm-lbed ? lj,! looks one .. of ‘ fa e better bets that the group intends to chwige 


prospects very limited in the short (•*) See Bkfs and Deals. - 
term. ' - 


and the recent acquisition of Sea- 
board will go a long way towards 
achieving this end. A purchase 
price of $5{ m. takes in $4m. of 


as reasonably satisfactory. In the composite sector. and the recent acquis. 

Australia the planned cut-back in •SSL'S? i®°, g 

workmen's compensation and in- * -jr ~r -g 

dustrial fire accounts is slowly A HI nDS/tflSrfitl °f«5 S n?’ 

improving the underwriting per- XXUYf Ut/il 

forma nee. Market experience has „ of fljm. u a very fai 

deteriorated in South Africa but Iwgwl-f ‘ extendmgtiie group fi 

they expect again to show a gwd IirSl USUI lie rest ^ Sh/veaV' 

profit, although lower than last - SlpTp Sie sort of 

lu the US. where the overatl UDSUTge Z&tiTSUg 

portfolio is relatively small, the * ° yearurget of £!0m. 

motor result is "poor.” In FIRST HALF 1975 pre-tax profit probably a minimum. 
Canada withdrawal from under- of international insurance brokers 
writing is producing the ex- and shipping agents, Alexander 
pecied- benefits and results are How-den Group expanded from TT7'__^„ - * 
better in Holland where the group £3.5Im. to £4.72m. hi pSl 

no laager writes new motor But the directors emphasise A 

business. Experience in Belgium that the first six months' results rt - ' 

continues to improve. do not necessarily provide an 

New life sums assured for the accurate indication of the full kJ* WULULIJl VJi 
sue months totalled £2fi9m. year's outcome. Profit for the -m ■ ■ ■■ j 

(£185m.) of which £212m. (£l«)m.) year 1974 was 18.11m. Hr\WV1Tlll 

arose in the UJv. which is An unchanged interim dividend UU VTlIllU 
regarded as “very satisfactory.’' 0 r lp net per lOp share is nvv1 cmn „ 0 

A valuation of the life funds, due declared, and it Is intended to cay REfLECTfNG smahe 

at the end of the year, is expected the maximum permitted finah 

to increase the amount available Last year’s total was 2.188p P r , 0/ 5ral! 

for transfer to the profit and loss £lr months . Year I “^A' tbe ' te ^^ e ' e 

account. 1375 1874 1974 plastics and onshore 


News intnl. 
up £4,38m. 
midway 


(b) See Bids and Deals. - ■ , panies. Value of direct export nation^ Combustion ' or 

. . ‘ V. -V . orders received by the UiC trad- ormnted industrial operate - 

^ jjig divisions was also higher^, by' boaer and service compan 

. • some 30 per cent. . ' ./' m any case reduced, the - 

effective, the tabloid put through against 466p per 20p share; and ‘ With few exceptions trading' '°£J?°^ er '® e ? . 

an advertising rate rise In April, the dividend is- raised ^from divisions are fully Toaded to the Liduiaity. jmprovl.x - 

and the News- of the World also L54925p to L65467p ms£~irt th a end of tbls y ear - Some divisions overseas, where a 70 per » . . 

raised its cover price in final of L07134p. - ... have acceptable order books for crease in minorities mdi- ;■ 

February. So the UJC legislative Concentration on :eHSting 5.976, although in others, Substan- major growth contnbutior - 
framework was not too unkind branches • daring the . year tial bookings are still required African profits and ante 1 

this time round and helped the improved liquidity:- TttchoVer'for provide a satisfactory loa ding, nave oenemed from a ; i _ 

group to withstand difficult con- the first four months . of tbe *" continue to pay ston gent eo^Ered station ordered 
ditioos in printing and- provincial' current year shows a satisfactory attention to liquidity: under the buoyant agency .eontribdt ..- 
newspapers. But the real bounce increase and these fectors -TMvq . .. ... 


assets, and the good will element the • BETTER results for News in- profits came froifa # the encouraged the Board to reaume ’ 
of film, is a very fair outlay for international, the “Sun'* and Australian interests, and substan- its policy of steady expansion, 
extending the group from a dozen ••News of the World“ publishing tial though unquantffied expan- • 

or so states to full U.S. coverage, group, looked for by chairman sioo here helped to add the _ _ 

The rest of the year is bound to Mr. R. Muriioch last June have surprise £2m.; the U.S. associate |7'»— «4- | ln l-£ . 

keep up the sort of growth rate materialised .with pre-tax profit has also now turned the comer. ff/ || g 1 11 

we have become accustomed to ut > from flfiam. '-to £3.93m. for In the second half, newsprint -• 

seeing from Howden. and a full: the half year to June 30, 1975. costs threaten to rise again and • _ „ • 

year target of £10m. pre-tax is Net profit,’ after all charges in- a yield of 9.3 per cent at U7p Hlr 

probably a minimum. eluding tax improved from is a finely-poised reward for risk. * 

£319,000 to £2573,000, and stated T* *-.7 • 


• earnings per 25p share increased: 

H^ from 158^1 to 12.73p. 

i X ttXXV'Xo Mr. . Murdoch says the net 

profit reflects . the improved 
VlimVIAV" results in the overseas operations 

kJ9 XXUL1X1 Vi and a continuation in the UJC. 

■> a of the better . trading level 

rVAIIftiTiii*?! * achieved in the. second half of 

Ufj \S 1 1 LU 81 B 1974, which - fallowed the “un- 

„ realistic result 1 * for the half-year 

REFLECTING smaller margins , 4o ^ 


Bodycote 
ahead at 
halfway 


ncoaregen me uoarn to resume -w- 1 * A 

s poUcy of steady expansipn. IvOIlOOll V^llV 

XT'* A. 1£ A REDUCED lofts of £266545 is been completed Cor £8.443 

inner r ir^Si 1X51 IT ' shown by London City and West- contracts exchanged fora 
X UDl XXCtJLJL c Hff Properties In the half-year to £511.425. 

• a, March 31. 1975, compared with Monies realised have be 

utq X'ICA tmr . £1444319 adjusted for the com- principally to repay the 

ri-tT X X^V- XX/X parable period of 1974, after in- although there has been- 

__ - . . creased net Interest charges of redaction in outstandim 

KtiTtiFACfl • '- '7 £1.866314, against £L669.88L gages. Sales will have a 

DvliXIUaC , ' Published figures for the half «?«* ° n 

FIRST-HALF 1975 profits- of S 

Bemrese Corporation Improved °fX84L909 after Interest of geld ^iT^rSS^ol5 
£23,000 to £SC8.000, and the.direc- ^1*^ SXii. become apparent 

tors believe the companris degree As before there is no interim second-half figures, the t- * 
of specialisation and spread of dividend. Any consideration of a state. 
activities will continue’ to" '‘be a. final must await the outcome of Net proceeds of in vesta 
strength in the cmreut period. . ' -the year’s results, but it is antici- dealing property sales prr~ 
Trading conditions ‘were pa ted only a nominal dividend is deficit of £390,176 in - 
from generally very difficult - ‘^nd likely to be paid, the directors months but Improved - 


TURNOVER 
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Year 


1375 

1974 

1974 


£MU 

£000 

£000 

Trad las profit 

, 5,956 

3.323 

S.1S8 

Depredation 

136 

132 

299 

Interest charge 

159 

58 

277 

Share associates ... 

20 

379 

49S 

Profit before tax ... 

4.72 

. ssa 

8010 

Taxation 

2,725 

1-580 

3.882 

Minority 

25 

47 

87 

Net balance 

2jm 

1.885 

4. Ml 

Dlrtdends 

484 

481 

1,043 

Additional tax 
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374 plastics and offshore exploration whereas in the corresponding £820.000 to £840,600. consumer demand. However, the Because of a change in account- value. . =; 

■ono services group, fell from £433 -9a9 . half-year in 1973 a turnover of However results are not Investments in heat transfer ing policies, H- is expected a loss The major overseas V 

to 044349 in the first half of 1975. jE37.5m. resulted in a profit of strictly comparable owing to the printing and the new security will be shown for the current office building at Centi 

™ . This was in spite of a 12.5 per £2.4fim. " closure of certain subsidiarieK factory “have proved particidaxTy year. But in the. longer term, Roissey, was taken 0* 

«ttt. increase in sales to £6 3m.. «n, e interim- dividend oi 3.4S75p during the latter part of 1974 timely." the directors look to a. recovery January:. It cost some £5"' 

210 and considerably higher profits net (same) dedared in June Is and early 1973— adjusting for Strict cash control has b$en esta biished principally from there wflJ be a significar' 

contributed by the engineering payable on November 7. The their non-recurring contributions, effective in maintaining total bor- higher rents, .and from a further fan in earnings therefn- 


£m fKM* '?? • comment ^nK f rSvSt3 

Eh' pre * ou i ^ months- • commeni xhe Lloyds British group and Turn^^r ^ 

Eh c !Ji« a Sfc i m 5' anada Alexander Howden’s interim pre- future prospects in this division Pre-sex praflt 

ana luruier growth in Europe. tax p ro iits rise of a third was bet- look ‘‘extremely encouraging."* Tawuotj 

The nse in investment income is ter than outside analvsts had been Order books ■ of some other ^ prefit .... .. 

not especially impressive, but the expecting, but the shares yes ter- group operating companies snwHUnary crctU “ 

Grovewood acquisition is only m day lost 5p of the previous day’s "drastically deteriorated" affect- A romment 

, k I ? onths - an .? J 7p rise to I32p, leaving the com- ing sales and profitability and in 9 t ' 0fnr lent 


ire- future prospects in this division Pre-sex praflt 
set- look “extremely encouraging/* Taw two .... 


M.-iifjear 0 f about 10 per cent, the us" - ijm' In addition. Increasing profits 1975. ancC thereafter 

™ directors report. tv,™™,.' are tb ® ■ house- through the P and L ac« 

s/toS J%i Chairman Mr. Joseph Dwek SS35S?«SiS“’ Ym -jIw bu , lldi I ng and ^^2 groups. Other overseas activit- 

s.m ljm reports that cash resources inunst nayabie - !. '22s : M4 & ,s too early to predict the been affected by the 1- 

::v.r. are •■substantial." nor.vithstand- Pntkbetota tax m \ : *e likely result for next year but and present figures indl 

2 3 \i ing the utilisation of £1.5m. for ~ «i «s until the property at Cen tre Nord f D U yearh results wiH ..!?C!i£ h 

L ‘ the cancellation of loan stock. cre,Uts — ' ^ is fuUy let there will be a material a loss it the second ha]"* 

These resources will enable the T^interimdividBiid is shortfall in earmngs from that will .not be substantial. ^ » 


“".‘V *** montns. ana its y p rise to I32p, leaving the com- ing sales and profitability and in " group to continue to expand its fro „, 094470 to 10075b neTner 

* 5 ol l 8oli dated party copitalised at nearly £63m. some cases resulting in small The brokers were: hoping for re- activities, he points out. 25p share P Total' fS' P 3974 wL 

aj?d with a prospective p/e of only losses. covery at News International to On the future. Mr. Dwek says SSsipfrora prSs of JELOtaL' 

this years target is . still a profits 13 against a sector average of 141. The Interim dividend is effec- around" £4im. d retax. and the the worsening economic climate p p •• 


♦Me utvcij <il twits auurrudtiuntu ui j me tutmr, ™.,uihb mji z.zHolD from nroril^ OfilBim- 

rief pr0 ?, ts 13 against a sector average of 141. The Interim dividend as effec- around" £4nu. . pretax, and the the worsening economic climate p . ■ = -. ' GrflCS PCJt y rev ■ ■> z.ibt ra t '* v ' 

pe , rha .PJ 3 10 rou fi bl y The relative weakness of the lively reduced from «.4543p to surge in UX trafiina probablv has not allowed full advantage ® Comment •- - 

Sfan JE? S0lv * ncy P iat8l . T ' P° u " d ^ Siven a helping hand 035pnet per lOp share, abjojbmg fulfilled — expectations. . Last to be taken or the improved • w N«t ppty. r«. 1JS!^27 i.3m.fi74 noticed h 

Si 4 2»?f-L? ent ‘ or J n ? re - tber t J s *° the performance, but Howden £77305- For the "year 1974, pre-tax October's cover price rise of 23 market position and capital in- The pactaging boom am},a J0.7in. Net income bids. subs. 

no particular need to join the is nowhere near as involved in the profit was a -record £906^95. "on per cent.-^on the : Sua was still vestment programmes, hut the- lumround jn transfer jjjdntiiig Surpiuri- ; 

: — — ■ . ; : : group “Is strong In its own par- accounted for the bulk '6f . Bein- . 

— : - — - - titular fields and has the re- 3 J 5 . 11,011 ®. Profits growth in 1 ^$ ehare dealing, ... 



.The building group i 
Hdf reu. to trade profitably. Hous £5*!. '!■? 
1973 -'*1974 operations have been af 

the prevailing condfti- 
”5^ increased activity hi_ 

wx!^27 1.3TD.B74 noticed m the last few i 
suai 39J77 No repayment of mr ' 

from Israel-British Ban* 

mm , 277 - has yet been received. ■ 

— ijmo,7<s group is hopeful of ar 


for the half-year, were 157p security printing Igs offset the acmiaiHna wujcIbs. tFrijm w^wwtias. tribtftlon of imt less th 
against 1.53p. The net interim ,m P aet . of destocking on the *aie. cent (approximately £4 

diridend is maintained at 035p packaging side; especially severe ot proper a ^r date. - - 

and subject to unforeseen dreum- consumer markets like cos-. £?g? SoijS • - ' ' ? : - 

stances the directors intend to me tics and to aetnes, Sales have lb view of the uncertain r» A TVIT rtD O 

lift the final by the maximum per- increased by 22 per cent, and on property market conditions, it C-AJN lUKor 

roitted. Last year’s total was f 1.8 point drop in margins trad- has been derided that no interest .. 

0.61 51 p paid on a record pre-tax Ing proGts have edged ahead by will be added fo land^ and deaS5 J***}?..", 

profit of £L68m 2 per cent; a reduction in interest properties with effect from Octo- }s wne 1 

charges, which reflects the com- ber l, 1974, and all' interest will hi order- To com ■ 

® comment pan/s success in holding down be- charged to profit and loss Tb ® 

. borrowings at a tune of risingr account in the neriofl an-niSi Previously announced as • .. 
Shareholders of Bodycote should stock requirements for calendars, Tbc^ only wrention^ 0 oviseas 1 




Now Reuter Monitor brings you 

the news too. / 

• •- * * * 

; . fn addition to giving you instant access to 
money market rates, the Reuter Monitor can rrovv 
. ** give you instant access' to the world news that could 
affect those rates. 

No need to leave your desk; no reams of paper 
. to sort through. Press the appropriate buttons and 
’the most important news of the day is-on your 
Reuter Monitor screen. You can' call up a page of 
'■ headlines, and then ttie text of anystoty that 
. .interests you. ft some important news rterri crops up . 
.you're automatically alerted, no matter what else is 
" oh the screen at the time! 

" News affects the world's money markets. Now 
• . Reuter Monitor subscribers can have the news, as 
its ha ppening, on the' same screen that gives them 
the rates. . '•••;. ' 

• For more information on the new Reuter 
; Monitor Money Newsservice, please contact * 

■ ' • Mr. J. Wigan, Reuters limited, 85 Fleet Street 

^London £G4P 4AJ;Tel:.pIr353,6060. • . , : . 

• <* * 

■mm wamm . 


profits advance, for under Prevail- Catalog, adds a farther percentage taTpractto* aD TuStaE Sad 
)n 5 i2 ndlt10n ^ in the . testlJ e point to growth at the pre-tax defied ofitamment 

industry any advance ranks a s an level Few indicators give a firm properties vSbetreatSSrS 
achievemenl-hence a lp rise m guide to packaging demand atihe XhTp and L accStand St 
the shares to lOfp yesterday, moment, an the. profit level in the with -by transfere to m from 
where they yield 9j per cent. The second half could go either way. capital reseree 
performance has been enchanced However, the shares at 38p. up Srroughout the current year 

rh ^™ erE rf t ,«. a “^ de a Pre r~ ? p 3aBt nisht * enj , oy sotne ^PPori low^rieldtag propertfes 
tion charges, due to a fire from a prospective yield of 103 been realised to reduce reban pp 
destroying taree fairly, low profit per cent., covered 13 times by on short-Sm bank buxSvfaS? 

was able to buy up a largo slice 

nr il>* loan stock, while deprecla- "■ ■■ 

tion fell in tine with the contrac- ■ Jv ^ ■ B 

tion of- plant and machinery after 9 XlMlA/ /jM>9 1 Q Hfl 

ihe fire. The textile divisions are wdm fV. JK W'Mm'M Bfl Ji 

doing well to swim against the . _ 

title, but sales of industrial pro- % 

tective clothing and sarcty pro- ■« fyi m "Ci"* ■«/% 

ducts have dropped, consequent fl *Lsm W W iCjgt Ji mr® 

upon a lower level' of industrial JLKmT VVlO 9V> fJll 

activity especially on the 

Continent. For the full year - h 

imponderables such at trends in jmu ^ f |l- 1 § ' ' 

consumer spending invalidate any ■ T% ■ AT i A 

attempts at forecasting, but the Clld Clj " 1* 1 r ^l lB B« E# 

company enjoys a strong liquidity 
position (£Llm. cash currently) 
and although it cannot fight off 
recession indefinitely profits are 

,0 ° ,aree a If you are thinking of establish 


TELEX— £25 

for further detail) 
please phone : ^ 
0253-724703 » 


■' C??CrS 
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Bowmaker I 
profit 

A STRONG recovery has been 
made by Bowmaker fa Bnwrirg 
Group member) in the first half 
of 1075, with a profit of £1.9.1 m., 
against a io«s of £0.99m, after 
setting aside “ prudent provi- 
sions" far passible had - and 
doubtful debts. 


Turnover .. . .. 

I'lnani-p . ... 
PjWtiVirlnc 
Trading »roi>: .. 
Regional Krauts 

ll)U*rr»| IMld 


[ChKd.. lcas <-4 (•quipmeat 6 . 19 a 


HiJf J-i'ar 

tors 1S74 

UHW £000 
62.au 56.H71 
d3,srs 43.446 
18j33 13.033 

16.163 lff.xa 

610 779 

SJ,«9 74.190 


If you are thinking of establishing 
trading links with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country.— 
and know it well. 

As New Zealand's largest Trading Bank 
with well oi/er TOO years 'experience, we are 
well placed to advise you on conditions and 
requirements ^ 

Why 'not' lift your telephone and cal! us 
“ 01 -248 6401 — to find out how we can 

assist you. ’ 
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Taxation 
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Near £0.8m. 
for Wades 

SECOND HALF profits or Wades 
Departmental Stores have jumped 
from £3Q0,1SL to £172,446. raising 
the total for the year ended April 
30, 1973, by £17035 to £793*548. 
oj 'WfrCU papnctfxa jp&oujnj, 
£H.Mm. After tax £418.126 
(£355.337) net profit came out at 
£377,420 (£261,844). ' 

[ Earnings are shown at 6.6p 


1 Queen Victoria Street, London, EC4P 4HE * 

; Represerrt^tiyes In iiapan and Singapore. 

. _ Brahphes in Australia and Fiji. 

Represented in Wdstern S^moa by the Bank of Western Samoa. 
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HEAD OlMiQt: WELL5NGTON 


Hi 




v t Jr 






some rise 


CfoT. HAfcF ttwiH* irtttflt* of 

Mmm r%> alni<npr 




from 1.33p to i.4n net per 25n DESPITE THE general economic demand on the company's poten 
share. Lut year's total was downturn; first half 1973 ' profits Ual will not. be fully utilised In 

- 0 0 f Thomas Tilling . were up the. current year's trading. 

£400,000 to £14>9jn< Sales were Trading activity during the first 
£50m. higher at £31S.7m. four months has been satisfactory 

Although inflation regained at a reduced level but due to the 
high, there was virtually no economic outlook, demand from 


2^ip from a profit of MB2.938. 

. Stemoniha 
W5 lift 
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^■,1££?. u 5£aSS£ tSSS BOARD MEETINGS 

Slumped Item to; Tha maowinr ' coanMnlcii taw notmee 

>'/ iL with tu avaUable balihee.'d^ or- Beam mret»*s ton* sux* 

£-• ssJt sss^ t s&m&rs 

.. i4B«, TO- ufln.Uin. deeds, ’ OSdti iadtrtllaMare not aval*. - - — , — — . — . .. 

* sales of .the. Sound - Repro. «k, .**b*u» arodrote are Turawr m»,mo a*tt,«a change in overall borrowings. steel using Industries shows a sip 

• Ji .on Division have improved , iat*rim» or fipah jrf.tia-. mbdivkitm t*a VMM aujeo Short terra borrowings were re- nificant decline. 

weeks the not tai#rim **»»: Ww Jj-.rfTMtoiPir* tai g* • ' 

«d it held ^dSBSp^r >«•*■ ^ : SSTShM' 

*!•**-*!*■* ..-{Essigsuf “ r - 

Holdftuu, 

1 Tram , 

PnaSennqj 


ma +v mm * viiy* l ^4114 uuuunill^a I^ITIC IK— t .. 

1J3-2* duccd substantially . following The low level of capital invest- 


.hare— the directors say the 



HU HM fhA MIA MMiunuih 

11*55 K receipt of a £10ni. medium terra meat compared with 32 months 
■ loan arranged early in the year, ago «, now being reflecied 



j<iC 

k*. 


,'fP Paid from taxable profits Amrtsct p*«*frw^ iwagmcpi Truer, 

‘.- i3,Tm. , ■ '■--•••• ' S^-TttBWi.Sdirwksffc Treit Ajjmcf 

■ V 'report .that though wjutam 

turnover. decreased by only "JSISSSll?* Junrs 

>. Vr cent, there were variations' Ml «s ot 

... .n the group having a Stem* .cmwonn -iinnw, .-: Sfecironic 
.-; -4*1*1 effect on trading profit wte»e. ; hty. r/ tf soauu-m 

-.- of the Sound Reproduction Nn» cosnudued. 

»nj e* eluding .thews of Glen-. . . won* • r . . . IWIIU, PIVIH 

- .; •■ record changers of just over t/SrTj njimii kiiijt ni.‘ ■»««.« G , R0UP SALES for the first half current iai .. 

,• .-.arishiR from BCtjutaWon ot SSi*??: 1 ¥fT5f3 oTl of Grampian Holdings im- gg»* ««- 

- assets , on February 15, Brawn/W J*e**ca sew.sa Proved from £21.j9m. to, £ 34^8601 E ^ rd - *- wu 


sees same 
profit 


Earnings come out at 4.lp (4p) future demand for structural steel 
per 20p. share, and the interim work, aJ though the structural divi 
dividend is 1.65p fL3875p) net. sion has been fully committed foi 
The directors intend to pay the the first half of the year, 
maximum permitted for the year It is- not anticipated that there 
—the 1974 total was 2f)7p, will be any upturn in the level of 
Fim imir Year demand during the second half, 
w?* and “a challenging period lies 


Creep Mhs ... 

Profit ... . 

Xrtrrat Mid ... 
Prefit btfere tax 

MBmrtors . .... 

AOTIh. pnstac 


:m 


... , cv Tell by 30 per. cent hut, in ca®eiv fiEtowBpre > --j.-- 5* 

.- .■■V-.-tarme, -tbe faU^ was over 40 T fW '" ,r * £?h * 

• <<.‘ bonL'- Despite’ this, ’’and net SffJS-S SSS," ": — y!?r- 

idancy -costs of-£4(!5„SOT.-tlJe L*ira .Opobp. ~ -5*m. m 


1975 

fra. 

J15.T 

?I3 

j.a 

M.9 

31.3 

34 


19T1 
fra. 
2650 
IB.s- 
5 0 
M.5 

0.4 

14.1 

■B.6 

R.fl 


ahead," declares Mr. V/ilson. 


7 ^ 

»n 


6.7 

03 


“loo Ci 


2 whii e pre-tax profit was ifrtrginally pkhtmcb div.'"'.' 

” higher at £1 JSbl, against £L^3m. muinwy 

It Is impossiblo to be definite 41 i,n 7r 

- - , —.nil — - -. ■ - - ? b ? ul the second half, but current stx mmOa to June a. 1974 . restaun 

08 traded at a small profit JOTiriM iJjmWw- ■•■• &«■ 20 indications suggert a full year to ream womans trewrarat ot iu ana 

- .'vever. the Consunwr^ ^ Pro- 'S31W® ^.vSw a prB “ l at hnwdly the previous .**««,*« '“iPSB 

Division of Bulpitla and sSo^m . sSt.a ?’ ear ^ £2.4lm.. «ys the chairman ^ rarponraw cbSnsi ^ U r 

increased sales & SB- per gwahora aarapliiw...: ??, r - tl D - C- Greig. Tho sale of the Tilling 1 * interests cover enn- 
. .^-. but bcrauSs of price legi^ ^,2 Wallacetowni sub group since June struct^ material? and Services, 

' --. benefitv from improved u ?{E tt -? ,lw * pers ™ J JJ *<* ^ previous engineering, electrical whoesa ling 

-.ction methods, desAgu and a.- b. SJectnmic Conminin : ,.-'ant.s ^ngej^ was part of tho planned and builders' merchant mg, furni- 

r volume have been com- st-jam ...» s^-pi. ?3 redeployment and reinvestment of .i U re- end beds, insurance merfi- 

y eroded tar the inability to •-••• i- ‘jw- £ ^sources, he explains. cal eui> pifes, publWn^and print- 

(3n Increased eosls in Goblin ■ — ^ sw-x « — • - -■ — r 


40 a. As reported, on August 7. tum- 
over increased from £fl.53m. to 

£fl.lin. in the year 10 March 31. 

1973, and taxable profits expanded 
n a from £0.73m. to £1.43m. The divi 
ifi-5 dend is 4.37 jp (35p3 net. 

^ Meeting, Ossett, on October IS 

n j at noon, 

J! Chairman's statement. Page 2 
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Danish 

Bacon’s 

progress 


J earned by. this division -.nufte-r^imu 
more or less the same as star barb? 

; :#74. . , 

. ' demand for record changers 


Sr pi. 29 


^ — progress toward*: the 

taking fiito" accounT a dividend ‘of objective of generating sufficient 
f 1.2m. to Tilling, the remoinina fund ITOm traid mg to hnance the 
1B1 consideration is being satisfied as - of 'tmation. say the joint 

_ 4«1b to £2. 6m. by the issue of Lonrhn SP® 1 ™*"' H - K - Sorensen and 
Ordinary shares with the balance ™“ *■ Trautman. 

I , SJ-? in cash. Volkswagen (GB) in- And they expect that this nro 
’ " 31 S .9 n ^ nsfi iljxa. In 3974 press will be continued for the 

a profit before tax of some remainder of the year. Profit for 


431.4 JWLn 
7M1 1.163.1 
44J6 


See Lex 


Demand 
falls at 
J. Austin 


SaV-s 

Proflt Ware tax 

Taxation . ... 

NM srofil 


197, 1574 1971 

pw roi» moo 

IflZ.lUS S7.IS4 133.19.1 

wn 859 1.7*9 

Ct« 441 949 

M3 411 SIU 


The. .interim figures do not 
1 cliia 




I 3n in creased a gts in Gobl in SS SSr iw "■ rp ^ Ad unchanged interim dividend »ng, textiles, tiles and pottery, and _ 

1WTOM*; Conwqwntiy , * of 0.7p nor per 25p share is de- vehicle distribution. O^SALLS up by 1, per cent, to 

septa clniL-d. Last year's total was 3-35p. As reported on Tuesday, Tilling Pre-tax profit of Danish 

■HBirywr Year has agreed to sell its in 1 crest in *^ USU l l 

ml 197 * m Volkswagen iGBl tn Lonrho, for 197 E S ™ ^ hy 5 ? per 

» provisional consideration, sub- 10 «-34m.— representing ni> 

the U.S., Caruda and Japan eovery- in the compairy^ tradi- • •’ . • I0 * # J« l *° audit, of some After 

-. ..oproved since- the bogtaning tional. markets, not edV previously. 

-•.'sly. production has been had continued, though -not to the inawriai wroM 7 * 1.7 

.' used at all factories. Margins point where - a ' general - trend consumer jjn«is .- cm i 

-.. improved by virtue of. the could be foreseen. V /... Zimins & pubishs. 50.0 

. ..1 the ; vaiae of sterling, par- ^ .llie .eompany had 4roigXi)aiaed to w * I J?5 , ' ,own 

:.ri y against the U.S. dollar. 'husband resources and. reduce TMaiprofli i«w iJn 

-.' iot by the £u& extent- of costs,. but to the xij^sn^Uscrs, a mu comm • ivri itxs 

jatjon as prices of Imported Josx would be veport e d ot the Prom before in ... uosa uz ta jaw j find 

' 'rjnents and - raw materials half-year- stage. ’ >• Twariou mb.: (wa.o ].£M.s £13m. in the first six months of the year 1974 was £1.7 7m. 

.••also risen as bavemost other Mr. Franks -added that, develop- <jn\ s«'b I5 * 75 - amou nt included for As before the interim dividend 

. raent of new prodnfcta and new Tiio inlrrti dreiacixl will absortj ni.uST VW In Tillins's consolidated is 3.5p net per £i share. Last 

' ugh a downturn in demand . business . were receiving - top Ci-nain expeoxn return* 10 sale of balance sheet at end 1974 was year’s total was 6JM7p. 

-"■ost of electrical products of priority^ and jt-wax-espected that w«iiamuwm am jm Hnaiued but it u around £9. Km. >rMrts v „_ 

:r consumer. Products Division they would .contribiUe to- results ?h l .!!i! |,at ^, ‘j ^^ in l r bc rr ^5”3^f* ”g ^ * 

^palbd Berthe tacr^s. h.!!;. [SiW TSSlf S S «'Sn"S 

t.tT on May l* the current •- ..- . • 7. this. comp«rMirc saures iot umuuiiid 

load for the remainder of . --r-r - - a"- V---- h-nlcm adjusted to incoritarilc Alexander 

•'.year, -except for industrial Hllph MjU'KftV Fcreuion »rc««isir included trader 
.. cts. Is more than: sufficient s^-ciaBwii cosiiKwrinB. 

present production levels. . ’ - v . ^ x . . 

statement Page w . imprOVeiHeilt • comment 
■ See Lex - FPOtn a virtually ' maintained Grampian's interim results are a 

■ i . v\ - •••''. lu mover of mra, %rat-half 1975 P 3 ™ 11 * 1 ™ of bow conglom-, 

.- lvde raiier • pre-tax- profit of Bto*fa : Miickay era tes ^should work. Profits in 
. • r and Co. improved 

. .1. J. Franks, chairman, told to £255^000. -The company 
•' 'annual meeting , of Clyde “Durham” carpets. 

that the piecemeal re- The interim dividend- ig - raised cent, in industrial services 

• . •: v - •; 7; returns; the construction side, 

apparently, did well, while the 
transport interests benefited from 
a long hot summer. But the 
overall balance between group 
activities was not strong enough 
to contain the wild card of 
Wallacetown Engineering, whose 
protracted, trading" cycle and 
expensive product development 
led to heavy cash absorption: and 
this subsidiary has been sold. 

The consideration % roughly 
matched " book value," and has 
iQieOTt £n" effective reduction in 
group .debt of £2m. to £3-4m. 

Grampian is talking now about 
using fee proceeds to build up 


Include any contribution from the 
four bacon and grocery whole- 
sale depots purchased from J. 
Lyons and Co. on July 1, 1975. 
The chairman of James Austin These establishments will provide 

>«.! It. '.1 v r..i ... . 
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msmess 
ran afford slowpiiyiiig 
customers, ' 



ifnoCreadon. 


You’re no doUBt aware of the problems that can be caused by slow paying 
customer*! Cash flow projections wrong, an increase in bad and doubtful debts, . 


management time spent chasing overdue accounts, discounts lost, profits down, 
orobablv add to this list. 


You could probably ; 

You could also solve these problems iww by using our services. We re one of 
the latest and roost experienced factoring companies in. the world and these are 
some of the ways wcmiyhelp you. ' ' 

Wc buy trade debts .uidcan make available an immediate cash facility winch, 
can be used as required. We carry out the credit investigation on customers and give 
100% protection against bad debts within agreed limits. We collea debts tactfully 
and efficiently. We provide a liighly specialised credit control and sales ledger 
accounting service with cash to match sales. Sales on which you could have more 
time to concentrate. 

For further information about our home or export factoring services please 
ring Me H C- Squibb. Development Manager Griffin Factors Limited (Telephone; 
01-623 3701) or send the coupon below. 


r . 


To: Me HC-Squibb, Development Manager, 

Griffin Factors Limited, PLmurion House, Mi nring Lane, London EC3M 3LE, 

Please send me details of home Q or export Q factoring services 
(tick appropriate bos). 

Name 1 


~l 


Address; 


I 



• Griffin Factors Limited 


A MEMBER OE MIDLAND BANKGROUP 


FT 18/9 
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FIXED INTEREST STOCKS 
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Oort nc 4* nr 

Dates 

Stock 

Price 1 — 

t 1 I- 
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17/lDl 
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30fl0faPB tad.. 
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3/LOi Do. A 


— European Porrjes. 
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nt-iarJon dsie usually- ia® 0*y tor flealtne free ol stamp doty, o Placing 
public. bFlcures based on pmspecus esilauile.' dDlvWend rate paid or 
--on part capital. . cover based op dividend OO full capital, p— Pence 
Jiennse indicated. « Forecast dividend: cover based on prertwis years 
T Figures aauiMd. 1 Cover. aCon for conversion of mares not oow 
or dividends or ranking only far restricted dividends. •* Issued by tender. 
I to Holders of Orflicarjr ah area ju a " rights." V a» SAIT, centa. t Rights 
jf rspimllsadan. tt Tender aUunnenr price. ♦ Reintfodnced. Xflsned in 
,n with reorKatrisaclan. mergejr or tafcejjVOT... tntrodnctioti ^ lircwd ir 
're Townee holders, t Allotment tetters . for . fnlly-paU). t Provisional or 
• "id aUotmen letters, tf wub warrants. 


its. I^orth Sea. offshore interests | 


and this^uggests that the repent 
-coneolidaSon programme - is 
ending. 4^ 48p, the yield is 10.5 
percent 

- •' Statement Pag® 15 


Trade 

Indemnity 

growth 


on 

of 


under^ 

Trade 


PREMIUM INCOME 
writing . accounts 
thdemnhy for' the first half of I 
1075 at £Wm. was 34.4 per cent- 1 
up on the comparable figure last! 


The. 1973 underwriting account) 


a credit J 



;£L3m. credit aa 1972 account atj 
th^same stage -a year ago. 

tfaderwriting account for 1974 
at Mhe 30, showed a £lm. credit, 
ce after provisions for known 
(£1.4 7m. for 1973 account 
ago). ' 

e result shown by the 1973 
underwriting is due to higher in-) 
•suted . turnovers arising from 
increased , prices, ancf the low I 
level-' of burin pss-faflures erperi-J 
eBbed during the first half of lts| 
three-year life. 

The. subsequent upward trend 
m. . . business failures, store 
accefefated, la mirrored in the 
less * good results of the 1974 
account so far. At this early 
staged . this year’s underwriting 
account results are M satisfactory." 

The account has SO months still 
to rnm -before closing at end 1977. 
and.;TsT unlikely to escane the 
effects, of 'continuing unfavour- 
able economic conditions, the 

directors add. 

Aii ' interim dividend of 2.5p 
net j (&35p) per 25n share is de- 
clared;. •.'The 1974 total was 
3.40546 Ti- 

.Statement Page 27 



Jones, Lang, Wbotton 





In order to take advantage of the prevailing favourable situation 

you would be well advised to talk to us at Jones, Lang, WoottoiLWe have 
a computerised register of current City 


oso..; 




properties offered at competitive rentals 
and on attractive terms. 

If s our business to keep abreast 
of property trends and use our insight 
to help you solve ypur problem. 



JNESUK 



fants, and tarrif free access to the Common 


Chartered Surveyors 
International Real Estate Consultants 
Telephone: 01-606 4060 
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RTZ profits down-turn 
may accelerate 


Pisij# 


BY LESLIE PARKER, MINING EDITOR 


IN WHAT had f been forecast to and. Lang has resulted, in a major 
be another difficult jear for Lex transformation of the group, - 
Sendee Group, the .first half of 'Because of the substantially In- 
1975 has produced profits of creased size Of the group. and the 
11.36m., ■ compared with £L46m. prospect that; it is entering a 
previously. "significant growth phase, a scrip 

Chairman Mr. Trevor Chinn Is intended of. one “A" 

says that national registrations of “PSEI ,**£1 ** « Ordinary 
new care were down on the 1974 aD r ^ v A held on October 21. 
oeriOfL hflt far n«ui. vnivn rars . The pobey to restore assets' at 


is. the company admits, more than the filter system at the plant, 
anticipated when the chairman 
forecast a substantial downturn 

in May but it is much in line with |jOlU IclcIIllOU 
recent analytical assessments. 

So the shares, down to l3Sp in by S. Africa 


work at the Lemoli>e copper^m marcins but Mowing the ^Jp'f hSTcmredt pisitM 
mine m Quebec continues satis- decision to increase the level, of Vowtb. Mr^I^IdE teUs 
factonly and production is still exchange cover any continuing members. Therefore. aKain there 
wpected by the last quarter of decline will not impact on profits is no dividend. " 

this year. Shareholders’ equity at f or the rest of the vear 

book value as at June 30 was The group incraSd its sales m *f* vm ; n 


. Since Second Affiance Tntsti^rv ^ ' w^-n V nnndea/ <m Orisaber 10 Lafaree. and for . ufa ^ -4[ 1 1 
now rginvested all to .sh^t-ienn. at noon. • a new Secar plant at W®* V 

less of interest . rates, statey theu '.-..r ; ' ...9®!“ ■ reduced -cw& 

chairman Mr! D. F : MeCumch; TV, ^£*i, -J t“ B ' t° ; the group" prbaj. 

Nevertheless the directors haver f^r/||lf -$)¥tfl , £537,000 to £4914)00/ j . 

recommended diridends totalling. .’ A A WUVR • 

<L3p (45p) net ■ f at 1074-75 ^od ; - .. j ‘ •- • • , 

cut Second ® 
Lafarge moGtini^ ' 

direSorf wfl/jSSSeed sto<S.HTGHER depreciat^amd • \ # 

simultaneously: indreasing ' «oki charges on - new investments have PROFIT, before- tax; of -3 
and liquidity and v .moving', into °ffsei improved trading achievpa Qity Properties has improvec 


Second Gil 
profit up 


1574-Ta 19T3-74 


eariy dealings, rallied to 166p and *JJ ^ S&^BTtrLor $20*6 ‘fra 471 Mr l 7°2? ^creased its _sales , £ 

finished 2p «P®»the^atl«p. reserve BANK figures for South K^arSwith^m R b 0 Vr Sd Z==}3B£ V BS& 

dlwctoM that Erica's gold holdings in the week mium .price of £10 in London Siumph were down^oer cent P I°H! P* 0 ™ ,nWre * t - 4"4W -MMis 
prediction by the directors that c-nremher 12 indicate that the veaterdiv. t. r_rrri _ W I , . 1( i**« *« — xw w mot 


Ge^^pd^d enriy a^^ & ££?*? '3TSf£& «***. *> tfe. 


the recession has n<rt yet reached f 3 " 8te " to * iV tooled lts"^oS 

bottom in manv oF the areas in country s recent policy of holding Leyland's U.K. commercial 

which the eroiio has important some ne\vJy-mmed gold JJj? T (TR AUVF TRTMC sales. ; The transport i 

interests and that profits «»' jffioSrt^lSiSfi w LUKA lilt 1K1MS produc^ satisfactory resi 

thus well be lower still in the Stained Mmoaral ITS SATIS the good returns idiould t 

current half. It is this view- that ^^UnL^the^SSS tain ed in the remainder 

could be the predominant 10 ^ cenL ,n tne P™ 710115 The weakness of the gold price ye £ r - . . , ' 

influence in the shares to-day. " eeK " _ _ . plus what are described as severe «“ hotels side, ot* 

r nn nar «. ma ins the kev to Thi i If re ^ oned . to cost increases has caused a seal- ^ Carlton Tower arera^ 

JETT « s hie brought the average pnee received ine down of the bie £21 m. ex- P pr cenL l®W)-.ui 1 

S3 r» f °^rn nnt 0 H P ^nf by the mines dovni to around JI30 pahsion programme embarked mi “onths, while the July 


It increased its share of British rax ut^srs 

Leyland's Uiv. commercial vehicle Nei profit . 3 orjt 2 

sales. ; The transport business Wei profit per share .-.. ■ 4.7p 

produced satisfactory' results and 

the good returns should be main- . 

tabled in the remainder of the ' f rdir TATIC! 


“ e “ l - ,n “ ,e pre¥lw, “ The weakness of the gold price y ear. - : 

plus w'hat are described as severe On the hotels side, occupancy 
reckoned to have cost increases has caused a seal* ,at Cariton Tower averayed 74.8 
verage price received ing down of the big £21 m. ex- per cenL I82L3) . in the six 
down to around 4130 pans/on programme embarked on months, while the July return 
uming that they still by the AnzIo-TninnMl «nt..n>g was 93.7 per cent At lie a throw 


Cray tops 
£0,5m. and 
pays 1.3p 


r - - 

STwSSi wis. 's-^iafc «ss» * ™ g** 

ES? 4 - ata;- 

They have maintained, &■ The .directors stress, however, 0f0J32p lifts the net total 
stake al one-third of ftmdS .hddrthax the heavy capital expend to l-034p. equal. 


overall* the. overseas proportion ' tures should put both Lafafge and increase in -the TJross total. 

has risen from 444 per cent ro‘ to associate, Lafarge Fondu Inter- 14 a 7 per cmL to- the ma:; 


has risen from 44* per cent to ‘to associate, Lafarge ronau inter- iw pit obl io- tne mar; 
51 per cent' :• . .■ ■■ -'Bapwinl, In a position fo meet penxuttfid 15JU per cent 


the £21.7n, drop in the fim half St Se W official prire of KraSe a first ‘ quarter loss or B45.IKKl DaVS UOD' 

profit There was also, as P«- g42 for the output that has been £] ans to cSrt a new minS before interest had been reduced ^ ;. 

viou^iv announced, a sharp fall refined. True, there will be a Slam at the Nte3 stoft tovh^been to in ApriWune. and a ™ mMnv1i .n 

m thp lead-zinc eammes nf ratnh.un when this *»old comes 1 j SIZl J J“ ve ®* en profit is expected for q^ntember TURNOVER for theyeac to 

Australian Milling and SmelOn^ S^the SJSZ. Bm whe“ S' ^the toChTc^o April 30 1975. of Xjg 

Of the major segments only BTO this wiU occur is uncertain in the 5aielSe t?e cmfsiderJd to have and Houston produced disappoint- SSSJS-'SS!- 

&"T!5i!- h "-s4iS sss gsf-aasas the s w ssi! h ?hi stfs^ssa^fss 

a ehie™a imnrnved tesu.t, SWTrop.^ ^ S^TSTL^SSl W “S»£~SS » JgT.iiSfl.1S 

Dividend increase rerarls' (S' JohaDBellSr-' 1 m “™ ed - ■ ' - nie Interim airiaend is again fl r « half. ... . . .:. 

- „ ' , number of the country’s pro- T be _, new „ P* 311 * has been °- 8, P net P® 1- 25p -Share. Total Basic earnings per 10P share for 

One small sparkle is that d mu5t j, e barely breaking d eferr ed until a * clearer picture for 1974 was 1^075p from profits the year are shown at 3.41p 
Trei«ure n^Tmis?mn has been un tpc, their mill grade bas emerges on gold price and. cost of £3-7m. fD.66p) and fully diluted at 3JHp 

Obtained for an mereese of L.. heen- -aiced The pressure on trends and until more develop- Flrsihalf f0.S9p). The dividend is raised 

n*r cent in the 11W5 dividend on pncfs is hardIv ]ikelv to be , Jfted ment values on Basal and “ B " i"73 im from Ip to l^p net. 

the can : »a as mcrensed bv the jth th n.,rrent quarter’s results reefs are to hand." A mill rate of Tmtava - -\ftcr the first quarter of the 

nrrhr*; )c^ip lvhmp of e..n . - T«nnrm n turnover win*.** - • A 


These 'moves’ have ^ prijidpeed- ■demand recovery expected inter- - ’ • isrt-rr 

broadly satisfactory'- result^.-- sd -M^ 00811 ^ iD 1976 - rwroroer- ; L swurwr 

far but, being aimed.,Talreely Investments affecting the Pro*. ....... — - skj^co ■ 

at • improving -■ capital value, interim figures are new plant. for «2J« 

“They have been possibfeonly.-at: fire resistant products at Dura- 42 H»' • 
the expense of some sabnfice- of steel and for special products at m«S< 

current income.’ : i..Glass- Reinforced Concrete for . Ketainod si4Ste.‘ 


nnh,«5 )c^ f e The 'V hole of th>«s y t h e full bninf of the Mine 130.000 ton* a month is still i'sps mbs current year sales output is up 

,n T ^,,rnfi»rtPd»n .ho Interim recent rises In both hlack and nntiefnated by the end of I97B. pS» befta^S* .“™ “ - — 

of ,.Wn wnirh rnmnnres , v hite miner!’ wages. And it will Present plant canacity is 110000 Profit 

v-i*h 2 in s wv jw and with a nrobabiv not he imHI the Decent- tons. Ye^erday Loraine dropped „■ 

1074 tn.nl Of At'in v-hf-n TV.P nrofii bpr quarter that grade adjust- I3p to 215p. Overall borrowm 

’■■qc £62. Sm. equal to 2S.14p a mnnts will be Dossihle where in- tionally Increase i; 

s*”™- w , deed they are possible at all. ^ were reduced to 

It is evident from th* director „ . . BIDS AND DEALS £4S.7m., having l 

*»}n«iTYnr rmiiv »>,«» viM-mT-c nf im Mines that may have reverted «ic m 


First hjit f0.89p). The dividend is raised 
IB73 1»J4 from Ip to Up net. 

“J2, ^5. .\ftcr the first quarter of the 


-b n re. deed they are passible at all. 

oloomv views thru borers of PT7 Mines that may have reverted 
. now have to look further ahead ° S^LS 

.hm nreriouslv ?T itinIr> B tnd an d 

Si , Vit !, I-SSr2 , | ^ FreV State S.i 
SKWl. -I .«■- will b. !■.&>! .f 


Si; ™rt,.r fTctnr m of . ,,lese *’■ '*?'= 

tho bt" eh,™. th awintance unless the gold once 

the trend nf pt,„ -hare-, and th- jck lin or adjustments 

strnns reenverv in the rnnnpr ^ 


strong rpenverv in thp poorer 

Price Which r^usi inm-itoblv ‘-v- ^ quickly be made. /LIUCHUOU debt of 125m. ‘ of 8 per cent '””i Debus. **“ 

niore p-.-en if now later rather „ ... unsecured loan stock due for ^ . 

then snnncr. PofillA'c TlAflT - * 3,1B rternaIi Finance Holdings repayment on December 31, 1975. • Continent.. 

JT « .-P.aaU UWUl is making an offer for the capital of which jE&.Sm. -has been pur- . . 

T®in<S 1 E , lIT’ir&lV , C t acc i -je of Alderman Securities not chased for cancellation Over- Wttb "tne ' oss making contra ms 

I USjjiMUIy N LUaa hgjj V02r already owned on the basis of drafts are down^jy £3m. due out ® f , 1)10 w f^ *&*.&!* , lna ? e 

AC irv »e:ir nncrrfc “ one Charterhall Ordinary for partly to the arrangement of a 5.. ^ eco ’'‘ e ^f 1° J®73 l ev jto- 

A3i llALrfcL JL&lKJ The half-year results from the every two AJderman shares with Eim five-year tertn loan from The point now is where does ihe 

Th- . Netherlands based Patino organi- an alternative of 19p cash per Barclays. company go from here., since 

The loss of S2.Sra.ff 1.7m.). for ra t inn show a net income of only share. At present Charterhall See I>r second-half profits were little 

the year to June 1/ announced sci.73m. ffOSim.) compared with owns 364,500 shares (9-94 per changed from those in the first 

by Western Australia s nickel jsj&TSm. for the six months to cenL). six months. Orders in hand are 

producing Poseidon company .Tune 30. 1974. F-arnings per share Two major groups of holders TtViWJIIvI currently some 35 per cent, 

caused no stir jn the stock before ertraardinary items have have trreScablf^aKreed to acceSt ■ r *UWd.rU diiU. higher at £a*m. while the merger 

market yesterday where the fallen from *2.91 to 40 cents. For for 3 o.g 6 «. r oi the caSSl benefits are- evidently flowing 

snares closed unchanged at lS5p. the vear 1974 net income was and the Aderman Boanf intends WVDUUKIII llltS through at last But the market 

This was because at the time of SIS 47m,. eoual to S4.22 per share, to recommend acceptance * 13 vei 7 narrow with about 68 per 

the rights issue in June the The companv’s president Mr. Acceptances in full would involve I1PW UPSJkS ceT l L ?/ the equity in firm hands 

company forecast a 1974-75 loss 7*- J- Keenan, states that income the issue of 1.651 083 Charterhall JIMAa and allowing for the two missed 

of about S3m. has been depressed by the con- shares ranking pari passu with Theatre . proprietors and prospectus forecasts in the space 

remits nt fh- Win^rr, mlna ttnuln* weaknpsc in metal prices, the existing capitaL managers, and publishers. Howard of iwo years, there needs to be 

, e »J! .” a . n,ine infla‘ion-hU costs and the strike . ... ... .. . and Wyndham, reports record concrete evidence of any growth 

in wh.ch Western aiming has a af tbe Canadian mining ooera- Meanwhile, .Alderman, ra which results for the year -to June 30, before the shares at 37 p 1 where 

50 per cent, interest were tions. the hnmt of which has been “fv J n l erests have a 1;, ,. pe 5 3975. Sales rose from £3.77m. to the yield is 12.5 per cent.) ran 

adversely affected by unusual borne bv the second quarter’s cent. 3take, announces unaudited £9^5 ixu. exports from. fOJ27m. to start to regain their former 

cyclonic rams which cut the road results. He adds that there is no «-56nk, .pre-tax profits from status. 

and railway to Kalgoorlie ?»eti of any imnrovempnt in the a2. 975 '. 01 * fl4fi.T20 to £318^44, and net asset 1 

preventing the despatch of short-term outlook. /MnS' 1 Jt* IS'u?* ■ E39 " >s ® value' per 20p share from 42p to . - , 

concentrates to the Western Since the strike, which ended *?? Uafale “nount 4gp_ At halfway profits were up AIpYQnflPr 

lltining smelter. This resulted in in April, at Patino Mines t0 £30 * 442 (®2.06«)- from JEB1.718 to ^138.634. .i rHCAdUUCl 

a reduction of Poseidon's l Quebec), work has been re- An Interim dividend of 0.67p The charnnah Mr.JRL A. Fields oi t 

expected cash flow. stricteri to the Copper Hand mine has been paid and the directors says the acquisitions of the UJv Nil 3 1111 


ni*»cr even if now later rather 
then snnner. 


BIDS AND DEALS 

Chaterhall 
bid for 
Alderman 


POSEIDON’S LOSS 
AS EXPECTED 


Patino’s poor 
half vear 


Prom Mwc tax .™I" L3U L4S 15 per cent. Although the value 

Profit .............. 3 ps Ms c f orders in hand is higher, the 

’ „ • . continuing economic problems 

i Overall borrowings, which tradk make forecasting “very difficult,' 1 
tionally increase in the first half, the directors state 
were reduced from £49. 6m. - to Their objective is to- pay a 
f4S.7m., having been cut from steadily increasing dividend, 

in the second hall 1974. while retaining sufficient resources 

Four-fifths of the borrowings are jo ensure satisfactory growth, 
funded on a long or medium term irJ . 74 

basis. 1 , £ £ 

Short terin debt has increased Turnover T.xnr^oi 5410.109 

from £2.1m. at end 1974 to £4m. Pro-tax. profit ........ sxmsi sun 

at the half year, largely as a result Taxation ssfi-ns iflasw 

of the tranrfer frSSlnedium term 

debt of JE2.3in.-or 8 per cent AttnbMMe " -.Debits. 2 ^ m 

unsecured loan stock due for . 

repayment on December 31. 1975, V Comment 


‘ 6 Months Ended 30th June 1975 


$0 ^ 


•tfr ? 


Turnover 


Profit before tax' 


new peaks 

Theatre ■ proprietors 


company go from here,, since 
second-half profits were little 
changed from those in the first 
six months. Orders in hand are 
currently some 15 per cent, 
higher at JE5}m. while the merger 
berefiis are- evidently flowing 
C through at last. But the market 
is very narrow with about 68 per 
cent of the equity in firm hands 
and allowing for the two missed 
and prospectus forecasts in the space 


Profit after tax 


Dividend per ordinary share 

(ax imputed) ‘ ' • ” ■ • 


Basic earnings per ordinary share 

• .. '. i. 


Half - Yiwr' 
ended 30.6.75 

Half - Year 
ended30.6i74 

£ '000 - 

; £'000 

83,434 

61.615 . 

3,574 

; * 3,232 

X98T 

1,933 . 

1.4p 

‘(interim) 

1.4p ’. 

{ interim ) 

6-T2p 

: " 6.08p - 


£'000 


134,000 


4.0728p 

(total) 


lT.42p- 


Alexander 


PnciHnn hjro and to a f? as of hi » h ® r than do not recommend a final 11974 publishing, publication and dls- 

averafi*. sold content and using a interim 0.70p and final 0^7p per tribution has In esses of Warner Alexander Shand * (Hld-s) 

nonnal labour complement, share;. Earnings per share Communications and of Tandem reports turnover offfiSm against 

operation in South Australia Operations incurred a loss in- the amount to 0-BSp (2338 p). PubUshin© and Wilson Guthrie £57mforffiehalf year to AmS 


(Hldgs.) 



27. 1975. and pre-tax profit up 
from £136,000 to £406,000. 

The directors are confident 
results for the full year will show 
a "significant” rise over 1974, 
with the second half having pros- 
pects of a similar figure to that 
of the first 

The cash position has been 
maintained, and should continue 
to improve over the next few 
months as long as adequate fund- 
ing can be arranged for the con- 
tinuation of the.- plant purchasing 
programme. 


Points from the review of Chairman Mr. J.B. Woodeson C.B.E., D.C.L. 

* Profit at increased level despite some market expression 
and difficult .economic environment. 

* Higher level of Orders secured With export content increased 

by 30 % y ' • 

* Generally good order books into 1 976 but substantial bookings 

required for some divisions. V ">" " V' - 

* Stringent attention to liquidity continues and position is sound. - - 

* Profit improvement anticipated for second half. '• 


Copies of the full Interim Statement can be obtained fromr 
The Secretary, Victoria Works, 'W jf Ji 
Gateshead, Tyne & Wear NE8 3HS, I tl „ J 


Clarke 


to 


Interim Report 


Dividend • 

The Directors announce the distribution ofun increased 
interim dividend for 1975 of*2.5p per share which, with the 
addition of a tax credit of 1.3461 p per share available to 
eligible shareholders, is equivalent to a “gross" dividend of 
3.S46Ip per share ( 1974 3.432Sp “gross’.' per share). The 
interim dividend will be paid on 15th January 1976 to the 
ordinary shareholders on the register of members on 
8th December 1 975. The total cost of the interim dividend 
on the increased share capital following the acquisition of 
Grovcwood Securities Ltd will be £2.6Sm. On present 
indications the Directors expect to be able to recommend 
for ihe full year the maximum dividend permitted under 
present regulations. 

Estimated Half-Yearly Results 

General premium income has increased by 19.5 percent. 
Estimated and unaudited results for the six months ended ' 
30th June 1975. together with comparable figures for the 
first half of 1974 and those for the full year 1 974. are shown 
below, it should agam be stressed that results at the half 
year cannoi be taken as providing a reliable indication of 
those for the full year. 


Investments 

Wc continue to maintain a high ratio of liquidity' in the 
form of short-term deposits. Current rales of interest on 
these investments are lower than in the corresponding 
* period in 1974. Nevertheless, an increase of 21 in ' 
investment income has been achieved. _ . 



» 




Estimated six months to 

Actual 


3atn Sune 

rear 


1975 

1974 

1974 


£rn 

£m 

£m 

Net written premiums- 

— 



General business 

104.4 

S7.4 

176.1 

Investment income 

10.9 

9.0 

19.7 

Share of associated 
companies’ profits 

9.8 

1.0 

1.7 

Underwriting 

0.1 

(0.1) 

(3-4) 

Shareholders' life 
profits 

2.7 

2.3 

5.3 


14.5 

12,2 

23 3 

Less contributions to 




pension funds and 
other expenses 

m 

(i-4) 

(2.5) 

Surplus before 
taxation and 
minority interests 

12.9 

10.S 

20.8 


Underwriting 

Underwriting results in Ihe U.K. so far this year ha ve 
been reasonably satisfactory. The experience of the “All-In” 
account, comprising mainly householders* business, has * 
suffered from an increasing number of burglariesand the 
effects of inflation. In motor and liability the mcidence.o£ 

" claims has not materially increased bul the average cost 
continues to rise. 

In Australia the.planned cut-back in workmen’s 
compensation and industrial fire accounts is slowly 
improving the underwriting performance. The market 
experience has deteriorated in South Africa but we expect 
again to show a good profit, although it will be at a lower 
level than la'-l year. In the U.S.A. where our oxerall 
portfolio is relatively small, the motor resuh i> poor. In 
Canada our withdrawal from underwriting is producing the 
expected benefits. Our results are better in Holland where 
we no longer write new motor business. Our experience in 
Ecigrum conunucs io improve. 

Life 

New sums assured for the six months totalled £269m 

(£!85m in the same period in 19741 of which 1212m (£l60m) 
arose in the U.K. which is regarded us \erv satisfactory. 

A valuation of the life funds, due at the end of the year, is 
expected to increase the amount available for transfer io the 
profit and loss account. . 


Results for year ended 30 April 1975 




Turnover • 

Profit before taxation 


Profit before taxation per 25p share 

Earnings per 25p share 

Ordinary Dividend per 25p share (gross) 


1975 

1974 

1973 

1972 

1971 

£000 

£000 

£000 

£000 

£000 

67,363. 

50,621 

43,670 

36,666 

30,237 

3,891 

3,501 

2,451 

1,378 

856 

22*3p 

19*9p 

16-2p . 

6-Op 

4-5p 

9>1p 

. 9-2p 

7-6p 

3-1p 

3-9p 

6-875p . 

6-25p 

5-Op 

4-0p 

4-0p 


fer., 

'"‘ii Mfii-is 

life " >' 


Howden Group Limited operates on an international basis' with companies 
jn Europe, Australia, North America and South Africa. Howden are special- 
ists in air. gas and fluid handling products Including fans,, air preheaters, 
heat exchangers, blowers, screw compressors and associated installations 
and equipment. 


September 1975 


Eagle Star Insurance Co. Ltd, 

1 ThreadnccdJc Sired, London EC2R 8 BE. 


HOWDEN 

GROUP 

LIMITED 



.IffijpL Branches/eweryv^iere 


Copies of the 1975. Annual Report pan; he i>bfained from the -Secretary, 
Howden Group Limited, 195 Scotland Street, Glasgow G5 8PJ. . 
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J.K. bank involvement 
xpected in S. Korea 


Lucas and 
Thomson to 
join forces 


AEG sees further downturn as 
demand fails to pick up 


A. T. & T. 
.profit gain 


TOKYO. SppL 17. 


CHARU3 SMITH, FAR 'EAST, - EltyTPff r, -V./.r."- b'Ut''/'' . TOKYO. Sopt 17. Rupert Con,WC “ ■' 

pa bis, sppL it. 

OB MORE British* fesrafcs»._exfcert5 to Uraw.oa government liberalised. Mr. Kim said. How- TnE FRENCH electrical 
pected to jOtfl Sdulh Korea lendine agencies- like ther U.S. ever, the government wtuld star! : sroup Thomson Brandy and 


BY GUY HAWT1N 


FRANKFURT. Sept. 17. 


NEW YORK. Sept. 17. 

• AMERICAN TELEPHONE and 
.Telegraph said its earning per 


establishment of an inter- and Japanese Export' Import to move in the direction of! Joseph Lucas of the U.K. are 
y jpint venture merchant Banks. Tile Euromonev markets liberalisation w inivpmilnp wln-i to Join forces In France to 


isr "rowinc eic*c- i tiw ^ ay ' -This L-siimate puli - bust- means that there can be little offered the opportunity. for telephones ro?e, long dis- 

coniponenls biLsi- ; ,aSt ** dr ' A , The '.transport sector isalsotanceca]ls were up and revenues 


which will embrace their rep' 


•-. Yon s Hwafl, -. . ' «fonDnic . record : tp think seri- , rnm <.•«• The. two groups will set up a 

. - - fold mo ,-UNtay . that otnly about entering the Euro- *J>nih iotmly harked ussociafion. 

• ^ ^n^!nn markets. Greater use of Europe Korean request to Beat a Yen L’Electron'mue Thomson- Lucas, 

♦ as a source of finance would be bond equivalent to about SlOOm w, *ich will embrace thrlr res* 

■•••:*■: KLBThatt 8 "*»* dlwsltotttm away iirtrt »**??«■* Societe 

r l ijiMriMw. S " l”2!S. i «id a, ^ F ‘ ranceMin “ tI> l c.o, ra i. “e^K 

V s - and help Korean com- Mr * K,m aoaea , : sources said. e| Electrioucs. The new ven- 

. to tap the Eurnrapney Discussing Korea's . treatment They added that an unofficial , tore will under French law be 

•' Is. The Koreaa partners of foreign bank branches in Korean approach uus made at: a Grounement d'interet econo- 

. . 1 joint venture' .would- be Seoul, Mr.- Jvlm , spid' . that he the two-day Japan-South Korea; nti quc (GIE) a hybrid half* 

V big .Korean industrial hoped soon 10 be -able to allow niinistcrinl confercncd which; way between a mere rft-ooera- 

s which might eventually an increase In the number of ended in Seoul on Monday. I t[QD agreement and a fullv- 


I * . • ... . „ ! Speaking in Eurlih, Dr. concern's domestic appliance 

• *w0 groups will set up a Guenther Erlefcarnm. a j-aias factories. Also it makes it fairly 

j?L, i owrartMlon, I director, said that close on half certain that AEG cannoi rel> on 

I, Elccironii|ue Tflomson-Lucas, inf the - forecast turnover il< ransunipr nonets r.upralion To 


to ihe skori-jimc wonunp at the forecasting substantial turnover j increased. The Bell svsiem 

Dr. concerns domestic appliance grow -th. u is expected to reach ‘added 5m. phones m the period 

5, ? l “* factories Au>o it makes it -2ir.y d&TSBoih. — a 1“ per cent. Jin- on an annual basis, while Iona- 

half certain that AEG cannot rel> on pr0V emem on the 1974 sal03: distance traffic rose bv 5 per 

n , ii , A it l* no ncnriiiV 1 nfinrfc r vum 1 lain Til j. * ■ 


of the forecast turnover figure, its consumer goods op era lion To g_. jr ,. 
which .doe*, not include value - produce the profits the hard' „ U J 


pe.crivc subsidiaries. Societe added tax, would come from the pressed concern had been hoping 


| consumer yoods rector. for. 

i Dr. Erlekamm said that in tee However, all sectors of AEG’s 


These branches, however, are, American Telephone said its 
not sufficiently large to offset | earnings in the 12 months ended 
the problems ihe yroup is suffer- j August 31 totalled $5.16 uer 


a Groupepicnt 


trial b-jpea soon lo pe aoifr to a.tow 'iinisrcrmi coniercncL wmen , way between a mere cfKipera- 'rhat AEG s pre-diction in March technoio"v it is pfiurated that annual tueeunn as heavy and Dr. 

a tK VLSS^^^JS^^i * a f.» W- ’« f an upsw-mj. in this sector ha5 in this sector alone 1975 turn- Erlctamm;* figures bear this out. j COffleCOn 


*®, rjrf p .. Jap-mpscmlmslers tuld their j fledged subsidiary wllb its own inow been ruled out. over will po up bv a must satis- Turnover in the consumer goods i 

pnd market. Mr. JOm said «f. seven (icc.utLnR. the chartered Korean counterparts that it would, liuanclal Identity. . However, Dr. Erlekamm was fvinc 15 per c^nL compared with field in 1974 was pul at DM3on..| - -ti j 

*,?!! It was not unmcdiaiely clear not without hope. AEG. he said, last performance. Salt s are though this is understood to have j ElirOlOaEl 


.•« everted to ««d afiowed So operate -uiitler the .he ' w,«T ‘TriST foreign J how m^lSSTS? 1 i^V^^rtinT:. IS V m tan- VSSSS ^ DM W?: fi£ toSSw VA^ tfW ~ J vw ““ 

he nro^ecL 1 Thrfenks^n Iw^TSoKtie KfliSm Sh iiovepnmenLs and international, meiU w »ll cxirnd. although i demand far small appliances in parts will account for about 25 The annual meeting was told] . • . 

Jtlnff h!f In S hi n . c,0s! . are T h °P ,n S lo issue: suurcw suggests to-day [the final nuaner of 1975. And per cent, of turnover. thatthe aroup made a loss tn the . DG lllCrGSSGQ 

n ° SSidP^r^riis and dneSi V s n Japan ' 4 w S ,te ,r i hC| 1,15,1 ,ht ' ,uo companies may this, he said, was likely to eon- Research and development first half of the year and there- 

\al Westofimi? *• ««P in^trial unit 1„ tbe 1 tinub well Into 1976. . . costs inthc area are. of course, can b< > little doubt that there will By Mary Campbell 


may 


lioisier's visiting l«t in but Korea - would follow , the bonds In Japan, while the 
n included Lazards and principle or reciprocity in dccid- Japanese goverrunent itself has 
lal Westminster. in? which* banks to admit. In f*> issue large amounts of national ! 

N background to Korea's other words Korea would expect bonds, the sources said. i 


future. 

The announcement 


The pew year should also bring hi^h. They are put :<i DiVHflni. be no radical change in the; 


venture tank ^proposal is permission to etl ablish its > own Charles Smith adds: If there! means signifies (be first 'time 


□o {about an upswing ir. the higher for.the current »ear. This, how- situation in tbv final sis months. ;THE AMOUNT of the Eurn- 


pmany 

I Resui 


aintry's probable need of- bank branches tn the countries jc ' surDr : s _ ejemont here ii is’ 
, Rta. a sear In foreign ev whoee hank, applied fPr repre- japrn e« refiral ” j 

h.» to finance is. fourth five- senfaUonjn Seoul. rather that the South Koreans | 

HleveJopment.plan, which lu- Korea's insurance market, should have tried for a funding | 

•h 1977. ;Kprea. is -certain of which is .tightly roguiated and r.f this scale, at a 'time when ther 


that ThonLson and Lucas haie 
worked togrtner. At the start 
of 1973 they linked in the aero- 
spare field, with the creation 
of a hold lag company Thom- 


rt -.-.from -multilateral not 'gBUcraUsr. -opett-to^fftreisn Japanese authorities. ^re opening) son-Lncas, 51 per cent, owned BY guy hawtim 

ps like the World Bank narttcibation. uru^ -^oo narrow" un the rnnilal market werv I liv the French rnmnanv B 1>I ' i 


cs like the World Bank participation, wus - .- loo narrow" up the capital market 
tc Asian Development and in sccn.ie lo be immediately slowly. 


liy flip French company I 
throngh which were merged i PHILIPS' 


OPERATIONS 


Societe Ragouot. Societe Elec- -West Germany have heon feel- utilised 


— — — , market loan for the international 

; Investment Bank, one of the 

Gloomy outlook for Alldephi . !SHHcSf c S 

w ' -SL ; If the response from potential 

FR.\NKFURT. Sept. 17. [participants U good, the tola! 

■ size of the loan could even reach 

in duction capacity has been under the year had managed to push $40n>n.. they suggested. 


FRANKFURT. Sept. 17. 


1. African electricals growth 


ironintie de Boalognc and 
Sod el e Atixilcc. 


RICHARD ROUE 


JOHANNESBURG. Sept. 17. 


Paribas units 
shares halted 


^:E . 0\*ERSEAS-comrfllled 1975, there .are iudi cations of a are difficulties with supply or^ 

■ ical groups operating in slowdown which cduld_ affect materials. ' --«*,*%, ,, 

• Africa have shown profit resulU ip l97B. ” The -cabin manufacturers. in ! TfrE rotibcf nimt 9 t> nn « n r ner ? Ily M nsatl sfaciory trading 

...tses for their respective Finally, .Allenwmt, whose U.K. particular, have been undercut) coim>Miefiln which *th? p? rlfaX« 1 *- ta n ,n tb t , foreseeable 
: n accoimting periods' to -parent holds TtJ por cent: of the j n recent tenders by several SnS.dal droim has Kut»»LnLftS - Sf*"**'- But ' IU a the ]°°* er ‘rf™* 

30. ASEA, 45 per ccdl shares, /managed - only^ a Japanese companies which are RKISS 1 K flre . cons,der “ l,le optimism 

.._>Ucd by the Swedish group, pedestrian . rise in .profits from privately alleged to hove been at Sferanon nemli^ a “ finan iiil about th coawrn ‘ P rt,s ^ c,s - 

- profits from RS54.000 to R27B.008 to R2SSJKJ0- and tike uneconomic prices. This is *i SperTthm" in wfeh thes- wm he f Alldephi, the Hambm-hafcd 

. pret-ax. with earumss ris- Aberdarer indicated ,lha.t:orders development which could affect j involved J e ■ holding company for the Philips 


By Rupert Cornwell 

. - ' ' . PARIS. Sept- 17. 


; West Germany have heon feel- utilised up the value of production by! Th . 

!ms the pinch of the current u WM because important 11 per cent. ■ the ioaS ^ S reporiedlJ 

t recession. Dampened demand, rationalisation measures had flerr Van Leeuwen added lhat ; thirteen sironc and includes 
I coupled wuh rising costs, been implemented in the pre- social considerations nreven ted leading banks from a lar-e n urn- 

mmmed the electrical cmnts vituu business year that the drop the concern from matching full- 1 ber of countries It is ’thouch* 

*^H Vl ’io i 7*r r0&peClS fa0lh m 19,4 iu P rt,&l s had nut been greater, ing demand with cuts in prod u c- 1 that between them the tiurteen 

ana i»/o. sal{ j the finance chief Herr J. tion. This led to a substantial ) managers have guaranteed 

According to the 1974/75 Van Leeuwen. . Furthermore. 25 per cent, increase in the value, $260 m . 

business report hy Allsemeine despite declines in individual of stocks which during the. T , ....... , 

iSiMifsrhp Phi line. lnHiiciria «rtf»fnrc. Phllinc farlfirioc hiiftinp<c vnnr rpfiph#»rt IlMTSfim • _ OiiUK lor 1 110 J02D 15 


(Deutsche Philips lndusirie sectors. Philips factories during business year reached DM750m. ! n 1 “ e , c T k lhe ,Dan "j 

I ( Alldephi) there is little chance ^ — 1_ I D r e ' ,, . St ’ h ^ ^ a spread 

of an improvement in the n 1 ^ . • i v o “ n<1 “ 5 per cent ‘ 


Substantial loss for /“^an 

* Batik is raising Fls.75m. by 

Tv j f ytr means of a public bond issue on 

Deutsche Marathon k ,,™.?;] b x 

I maturity fifteen years. 

N po » vvpiiiJT Cant 17 ' NYK Lines, the Japanese ship- 

FRANKFURT, Sept. 17 i p j nK company, is borrowing 

MARATHON and ethylene were veil below i SfiOm. on the Euromarket for 61 


. prei-w. n-iw emuiHiia na- Aucxiuxre juiucassa ,iu«i,.wucia oevciopmeuT wmcn couia unect involved • noioing company tor tne Philips 

orn 22c to 2Sc. The Board on hand should ensure adequate next year's profits over and above and 'West Gerraanv interests, div 

■ »n «V» nnotiu .,1 nwfl«, in tko ruu.J. V.lf «m.. ..... Bloivdowu wOUipaiHPS. Valin in t.r anu I J »V_. ,u_ in-»o-« I 


BY GUY HAWTIN 


C reverted to the practice of profits in the second half ycur. any impending 
ins an interim dividend'' though tbe Board adds t^at there orders, 
and has announced a one-. * ‘ -* s ’ 


^ Cccepar are resoectlvelv n 3 211111!^®^^"^^ 1974/ 15 busi* 

-s d nj,&hL ffiSHE"' 


0 scrip . issue before 
nHor 31. A dividend total- 
' he. same as last year’s 15c 

0 forecast on. the enlarged 

1. •. 

' irdare Cables,. 45 per cent . 

1 by AKF Group, a Phillips 


Paribas hut a spokesman for the i over r 08 * t0 DM3.63bn. against Petroleum, the West German the previous year’s leveL Under- [ years under guarantee of Mitsu- 
lattPr ihtc uFtarn/irin u/onW niaa I DM3.5bn. 12 months earlier, subsidiary of the U.S. Marathon utilisation of capacity and in- bishi Bank. Lead manager for 


Expansion of capacity 


1 UJ wiuup. IX ntuiipa . • . * « 

at Pielona Portland 


“ — mg trouhifiS-ar iis_aew tek L ..„a.l . Jl JL VM/lrlA. . 
lunicaUrfns plant but now -. . . . 

~' : . te SS* B^r^Ln’S : " ,WWU> - V 

WSTfiSEd .«« Mport^V 

rabte mte of production and Portland Cement, *. 


latter this afternoon would" give I UM,a ‘ Don- x " mfjnLn s earner, suosimary ot me u.a. in a ram on utilisation 01 capacity ana in-[nrsni uanK. i-eaa manager tor 
no infnruiation other than that!^ :,e * ncrease on a consolidated oil corporation— has reported a creased personnel costs contn- 1 the loan is Westdeutsche Landes- 
the boards of the two would I bas ^ was ‘‘ disappointing 3i> substantial loss for 1974 despite buted to the Joss. Staff costs I bank- Spread is reported to be 

meet shortiv when a fuller stale- 'P er cent ' alt hnugh. not including higher turnover. during the years rose by 19.5 peri 13 per cent, 

ruent would* be made- new consolidation figures, the Turnover rose by 30 per coni, cent to DM31m. ! Fertica. the Central American 

On the face of it. the trading sr n Wt «/ a f ' vas ° R ' y 1 .\ cr Ti!? 1 ' ln D M137hn. Iasi year. The The concern stated that last : fertiliser and pesticide company 

halt would appear to he the Profits slumped heavily. The rise however, was entirely a year it had not been possible to is t0 borrow on the Eurn- 

foremnner of some operation to J2 ra ? n 1 t , hi U" C o t „ ,0,a ' led DM 172m. resuli^of increased crude prices balance increasing-, purchase Dlarkeli Proceeds of lhe loan, for 
re-organlse the foreign business — i * BMSOm. down on the and Deutecne Marathon ended prices for crude oil with rises whk .u ,h e lead man acer wa« 

oftbe Paribas groupT much of BaSMm. recorded in the the year with a DM 19.2m loa n tho selllus price:' Reviews Xtlmtlc IntSSuma" ^III bi 


. which is channelled through | previous business year. The Demand was poor. Through- the business performance of ase(] t(J eX pand manufacturing 

ft. 6 . : . JOHANNESBURG, Sept. 17 I Cnflmer and Cegepar. Before the! decline/’ it wag. explained, put at the Burghauscn refinery 1975. the outlook in this area facilities in Costa Rica. Guate- 

7m to R35m ^to a- THE ANNUAL report. oTPtebria and net profits a shade down at [halt Cofimer shares were quoted fy 1 b - v 17 P e !! , cei ? L t0 r - B raala and El Salvador. 

.im- to. wiKoniy -k» A-.-. ... ... r .- innn1 . * 'rt, -ns*. „r RftAm .a - nrire no«reni!».rf fn. 1 as Frs.85. margiirallv higher than ■ « r °P in. turnover generated . in S.69m. tonnes. Outpnt of- • Une bright spot in the figures 

nix of production ^nd Portlmad Ggment, . >► " ce'ment ■ orodaeprs a few davs ago. - The company isi^he buMiBg sector. But probuc- mineral oil products! including was a DM23.5:n. profit arising , ' 

.face^ a-Rimaticra wherfr return on capitalised af Frs.t55ra. tion costs Jtad risen generally production from the Mannheim from foreign exchange dealings 

gSS; cement ootptrt way;jig’ by TmSs SlS in new proie^ and selling, prices had been refinery, fell -by 2S per cent. while earnings Trom interest 1 

r1n® P thP fnil^St^ 900 - 000 tllhSin 1974-75 lb 3.5m, is unSeptaSy low aSd tS unable to follow them because Demand for propylene : and totalled DM9 Jin. In 1973. in- bperrV K2I1Q 

t l^ n the .! ower '™ teo -"t°ns, or 50 per cenL_jjf South chairman Mr G H Bulterman TMV nrnfilo - of low demand and weak market benzine declined measurably, terest naid odt cost the company r J 
Mranis. however. that T^^the unless”^ ^cement 1J1V PtOUtS .. conditions. In many areas pro- while production of acetylene DM9 Im. . j 

costs “continue to #™and in price, noir retailing at an aver- i* i I - '’ I «Cl|t5firC 

Sd iis oS SatS i? 7 ?' l80c .£ er 50 ^ sack - is in - dip.sharplv - ^ . ! . 

Am ’■'•’“v-.o. . i Daf Trucks; admits management errors! Xerox plant 


r «yr » ,«/«« S»«b ih, 1 T5k*5,"M'r;'G. STwSmiX; 

• ' Board warns, however, that African production. Thibet the m unless ^ cement 

tinE costs “continue to upt V rn . , P ^- D price. noV retailing at an- aver- 

le ” and its own estimates J B f 6, approxunately v R35m. is age 130c per 50 kg. sack, is in- 
- - vf *5.. d "“ -7* being spent on a furdier substan- i„„h 


Wm^madraTtS^imgTon R7m - Wover the past 5^^baTO , '“an"adverw effect jTHV .INTERNATIONAL, - the. 


ead to the 
* plans fori 
replacement ( 
This would! 


THV profits 
dip sharply 


and selling, prices bad been refinery, fell -by 2S per cent. while earnings from interest 
unable to follow them because Demand for propylene : and totalled DM9 3m. In 1973. in- 
of low demand and weak market benzine declined measurably, terest paid odt cost the company 
conditions. In many areas prrt* while . production of acetylene DM9 Im. . j 


By. J4idiaal.Yan.Os .. 

AMSTERDAM, SepL 17. 


BY MICHAEL YAN OS 


AMSTERDAM. Sept. 17 | Fi ” ndal Tim “ Rep ° r,er 
sultuncy — a condition for Gov- i SPERRY RAND has confirmed 


.radiiig scene it. adds that. J T ar ; 


on. supply at a time when there large Dutch international trading | THE MANAGEMENT of Daf 'apparent in mid-1974 


orke Chsnterfood to spread further 


'JOHN WfCKS 


LAUSANNE, Sept. 17. 


■ HI uns jear. iuc iui ^company s STan journal roar u optimistic. I ne European lorry ihe state -Nehem company, the Ba,u lu,r . "" 

jthe second half are better, ho'A^jbas made errors of judgment as market shows no signs at all or Dutch restructuring company,; w . ,! '-‘i- . * vt ' navent decided 
I ever, although results will, in- 1 far as the European lorry market a recovery.’* he said, adding lhat should vet the study. {••■noth'*- we want (•■ negotiate. 

! evitably be down on last year as y as concerned, Daf Tnicks’ sale-; in 1976 would The most militant of the trade i The P lant came saIe tw0 

j a result of the general recession. | The 'Liateroent. signed by Dr. not exceed this year's sale* wWch onions at -Daf .Trucks, thelummk 9 ago. when Xerox an- 
i The company stilted ia Rotten- 1 p_ van DoDrne, financial director would be around 10.WHM1.000 socialist Indus triebond N.Y.VJ3? ou0ced lt was ceasing manu- 
idam thatsales had fatien slightly | pf Eindhoven-based company uojts. Last week, the company has made a plea. for a more per- a F ,ure ^ ts computer range, 
to Fls.BOB^ra. in the first half j n wliich Internet ionaMlarvester announced it would have to manent state In teres i in the com- 1 Xerox says it is talking to 


f | - T?lc n,.i t v 1. *-•'*'■ ■ a/uii'uiutr'i II niniia aiavc m m mil ui'ijf ' aciVA il is laming 

SWISS-BASED’- Inierfwct said tl»t the fjraggerated- rise -Last yearV the group— some 90 has a one-third interest, follows temporarily shut down produc- pany which 6hould then be run! “several possible purchasers " of 

'intends to study all pos-.imthe price of kueb raw materials per/cent.. of whose business is L ,p,.V I,!/? Lhfil wnrn!n S- ,! the trade union tion at its factories in Eindhoven on a non-profit basis. I the computer business, but 

es of further tiiversifica- as sugar and cocoa had been a based “on chocolate— bad booked —i'cV .h'*'!' « movement that the planned re- a nd Ocvel (BeHiuin). involving Earlier. Dr. P. van Boome had {declined to name names. Lay- 
Snealdng. at the annual clear proof for the necessity of a alight increase in turnover, to ^ 10 organisation must not uvojve 3.2P0 emnloyees. as the only reportedly indicated !hat the | offs of sales and development 

1 meeting here of TmerFootfc systematic diversification within Swyr.l.09bn. tl.04bn.>. but a ^ . Ka t forced redundancies The means oi reducing increased \an Doorne family would not personnel have begun, ttiuugn 

1 • - • j i ./ ehanv.Aiii i« It added ID a Statement that I ...m-L-nrs 1h*»v arwiip irmilri nthpr. dtnnL-c It xnvii-c fivf.uvpb mind oivinn im Itc* m, inriiv in. I Vpmv ic clill t.ntina pvfpnisinn 


The means oi reducing increased Van Doorne family would not ! personnel have begun, though 





,wse malar subsidiaries are thtf-sroiip .anil the conclusion of shatpifiill in consolidated profits J* ^““5° JJ ™ workers, they argue, would other- stocks, it covers a five-week mind giving up its majority in- [Xerox is still taking extension 

[chardat^Tobler chocolate: agreements with undertakings to^w^rB.17m(32.6tti.L favou^WY intho^S v, ctim s of manage- period. - _ .. terest m the company ir this) orders from existing customers. 

I confectionery Iconcerns. complementing Interfobd opera- Mr,..Bauer, stressed that Inter - th .jL J ha i • n _ tin ? menr niintakes. 


confectionery .'concerns, complementing Interfobd opera- ttr..$tuier stressed that l nter ’Jn Ua Ttef than had been antici- m ^J ,r n ” sljl 5f 5 - While ihe Dutch Government turned out to be in the com-! According to AP-Dow .Jones, 

ny present Gerard JBauer/timi in , the foodstuffs sector.- foffi:i^ld^ntiniie to maint8in^“, a J3^.. t ^Ji qP the an- Dar Trucks, which suffered a has already indicated there panys interests and m that oi Telefile Computer Products, a 
V? • ' thgMrnbnrt^re rJ he rhnrnlam £ ^ ii li _i TiiL 11 ll 1 j iii ' ,rotiS ^ ' F L* -1 * -3m *" the would pmhahly he enough Us employees In all probability. n peripherals 

, ... - j attulneiaL: bv; eactendina markets I uZrL -JrU-f .1? first half of this yc»r, with grounds for granting the lorry the position at Daf Trucks after maker, would like to acquire 

^ 7 — • . •? , - . L . - ,- . • HnhC creating new .quaUty prth rS. .future prospects little belter manufaciurer slate aid — basic- the granting of state .nd will be rishls to the Xerox line, bur its 


INTERIM STATEMENT 


creating new .quality 

r.-’IWavifAt vACQOHMlt'liini 


flrotsr : Market research: would 
intensified and the group w/u 
adapt to changing tastes and To 
trends, with the introduction 


companies in the Far East more 


FRADE INDEWTY COMPANY 
LIMITED 


rim. Rcpart by r the Guirmno, 9h. K. M. Bevins, CBE, 70, 
*' on the six months ended 30th June .1975- 


d of:15J3» per cent on the issued share capital of . ^tth^jiontracts aimed- at branch- share). All figures have been 
.■ of £900,00Q. ’ Thb Interim dividend for 1974 was ‘joSr mto food i supply priorities tn J recalculated to include the 
er share. tnre sector. (Lindeteves-Jacoberg acquisition. 


Directors have decided to pay an. interim <iivideiid of 
- WO pence per Ordinary Share in respect of the, financial . 
which will end on 31st December 1975. This dividend, 
h will be paid on 6th November qexl to shareholders in 
Register, at; the close of business jon 27th October, carries 
: credit of 154515 pence per share, tnnking It the equivalent 
dividend of: 15J» per cent on the issued share capital of . 
Company of £W0,00Q^ ' Thte interim dividend for 1974 was 
pence per share. 

llum income on all Underwriting Accounts for the first 
of 1975 at -£6 a 204023 - shows a 24.4 per cent increase on the . 

• tarable figure for last year. 

1973 Underwriting Account at ,30th June last, after -making 
: ision -for all known claims, showed a credit balance of 

.'16,000.- This compares with a credit balance of n.2S9.000 
ic 1972 Account at the same stage a year ago. , 

1974 Underwriting -Account at. 30th June .last. showed a 
it balance of £1,042,000 after milking provision, for *11 . 
vn claims. The corresponding balance on the A973 Account 

.- ir ago was £1,473,000. ' ’ ■ • 

■ good result shown by the 1973 Underwriting Account is 
."to both higher Insured turnovers. aiifdng from increased 

• is and the iow- level of business failures experienced 
..'ng the - first half, of its three*year_Jife,.. Th®. subsequent . 
* ' ird trend in business failures, which has since accelerated. 

... urored in the less good results of the 1 974 , Underwriting 

' rant so 'far. At tills early stage, the results of this year’s 
erwriting Account are satisfactory. . However, the Account 
thirty months still to run: before, being, closed at the end 
477 and is unlikely to. escape the effects of the continuing 
vourable economic- conditions,' X 
/September 1975. . 


-eo ■ “ *• . ti«iu»w U1 Wit IUM tUiU LAIC 

emciency 10 the group, and to! -ff.fi hi 2 hpr ^les in the 
OTTOgtben, co-operation between second half . of the year THV 
t&e centtn] services provided hy Internationa] said results over 
roonoTaing. company in Lausanne the period were expected to he 
and the foreign production units. - substantially above " the first 
'feijLil 658 conference, manag- half. The company added, how- 
ujg afresetor Joan B£s said that ever, that os an inevitable result 
PHtfects were jn hand for group of the delayed recovery of the 
parncipatian In the manurecture economy.-, the - total results for 
Ot^J^^n^scUxred ” cocoa this year will clearly remain 
in;tiie Ivory Coast and Brazil, below last year (FIb. 45.65 uer 


recession 


become would call in an external con- the Van Doorne family. 


h oe spin in in rev president says h* is «till try ins 
0 be held by thr to convince Xerox lhat his com- 
mily, Internntional pany Is large enough to “ prn- 
U.S. lorry manu- pvrly do the job." The agency 
DSM. ihp Dutch reports that Burroughs, DEC. 
chemical group Motorola, Texas Instruments and 
get an increased Memorex have ail denied talking 
transferred fromjtn Xerox about its computer 
e family. 1 operations. 


This aimounuemem appears as a matter aj record only. 


$50,000,000 



SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Pacific Power & Light Company 


JjMraaud s:k iks 
C«TIb; ftw 19S7 
C*W6fl ; BpC 13SS 

WmoI Poods tjw? ififli 
r Rtmiucr spe tfl&i 

Wnc.isfa .. 

„ S « -IM Nov, ... 

gwwat cable sjpe. IK7 


Motors sips- iffiG im 


CONVERTIBLES 
AUHric-an Express 4}« 'ST 77 

A&bland &pt ' lUifl .. 74 

Ecairicc Poods Cpc 1992 . tt 
Beatrice Poods 4JK UM2 Jij 
Borden jpe l'J92 ...... . & 

Pnudwar Rale 4'pc 1937 og 
C anon Camera 7ipc l$ril . st 

CanMlIoa 4pc UST Sji 

CnesroD 5pc IBsS j» 

Dnn JM7 ;a 


Revolving Loan 


Arranged by 


Credit Suisse White Weld Limited 


jjk m 

ictvrpB w 

fj*L-GrfadlaTE 75pc iss7. 
Pacific: Ltebi ' Sue isgs 
PiW. Df OnpSw? Tips IMS 
Oncuasland jypr 1037 
?w*«e Bytfra SiK WH... 

gcaaniB. s*pc isss 

Sben gpe im 


EuUmuli Kvdok iiM ISSfi W 


au Economic loUh. 4; pc itt? 

*1 Eidai Tjpc 19HS 

75 j-ort Spc ins 

S2 ford 5pt: 1WS- 

Sjn • Fuji fitjji: 19S3 >. .. .. 

V!* General Electric 4ipc UDT 

34 Gillette «bc lfipf ...I .... 

. m Gonld jpe ISSi . 

92 Halbbonon 4}|u.- UK? . ... 


The funds 10 be provided by 


Sin4.XUI(lad.1 Woo IKS M* . Hi* Uurri* -5pc 1B^ ...... 


1 Vi/eekiy liel Asset vaiuaf T . . 

i? on SopTamber^B 1375 

Tokyo Pacific Holiflngs N.V.- 

I u.s. $ 30.51 V 


^w» Ttpc m . 
W^ceao Spc 1396 
TRW «oc 
uu* ape -iwr . 
Volvo, ajpe; 1983 


Hitadtil Jp» ..;. 97 

Honej-wdl 6 k 1 DS8 — ... U 
ITT «pc 19S7 ; 83 


Baer International 

LtlBlItd 


Banca Commercialeltaliana 

Now York 


Bank of Amenca S.A. 

Luvemhoorj; 


mi Kotnaiau 71 pc 1980 .. 


3. Hay McDrnnait <tpc *&< 133 


Tokyo Pacific Holding (SeaboardLN.V. 

ii.s.s 22-26 : ' ■''' : ri-' ?’ ' 


Air fruit* B&pc IMS ...... 

Aanrxlia 'iniL .Dev. Co. 

' lnpe 1391 

B«maw .?OC IKS 

Clc Nail Do Rftooe 19pc 

JSS? - --... 

Du Pour ?jpe, ms 
Eho.tjwi 1W8 


Mtl-p] rt!pe IBM 

J. P. Morgan 4Jpc lfiW 
Moioroia 4eeo 1988 . .. . 


i jf Tokyo Trust Company 
Credftanstalt-ftonkverein 


rvwtna Ultima 4jpc 29»7... >7 


Cvwmi - Motora- itjpfr J97B IM 


Listed on tho Amsterddm St^ ^chan ' 

. Jffoftnaira".' PtSriso.-itotfrlnft-i P/efat»i?JVC JfeidnjjraoW £l - 4. AmoIpidUQ 


HtflftearWoc 1B62- » ' 
jjfipwit FtHtaan UHoc *$1 -joai 
SKMdiosvjUtca Easkll&i - -. / 
.HUpt/aasi • . 
nitero/ftpc 167s ... r^. « 
JeF#-3»rMao...i6J3c ■aw.-.twi. 
keunt. While. w E W. .feswitjea. 


99 J. C. Peam«y 4!pc 1987 .. 

Pioneer Cjpc 19a9 ... .. 
305 Rand Svk-cuon wor l»fi 
gn Rant Cm 1 1BW .. 

90 Revlun line isxr 
mi sm-rrr Raod 4lnc I9?7 ..... 

ltd Squibb 4iiic 1PS7 

1011 Toshiba ,8;pc ISM 

Union CarbidL- UCC .795S . 
lfll Wanu-r Latubcn S’PC 1 »T 
97 ‘ wamsr LiUUkTi 4ipc 


European Banking Company 

LimiiM 


Mercur-Bank S.A. 


Bantjue Europeenne de Credit (BEQ Bayerische Vereinsbank 
Credit Suisse White Weld Deutsche Genossenschaftskasse 

First National Bank of Oregon London Multinational Bank 

Limited 

T oron to- Dominion Bank of California U BA F 


UBAF 

Lunhrd 


UU .'ictyx 5?v jw-s 


18th September, 1975 


United International Bank 

Luahnl 


Suiitct; Klddvr,- PciibwU Stcurttic* 
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CITY 


UP TO £10,000 


THE COMPANY: A multinational corporation with some 
500 subsidiaries and a group turnover exceeding £500 
million. The diversified activities of this group embrace 
most aspects of international trade and there^ is an 'estab- 
lished presence in many countries. It is. in short, an 


expanding, dynamic, enterprising and competitive organisa- 
tion: to those of ambition and initiative it offers outstanding 


prospects. 

THE JOB: The Group Financial Accountant, reporting to 
the Group Chief Accountant, is responsible for ensuring 
the efficient co-ordination and consolidation oF information 
received From the various profit centres and its submission 
to the board. He enjoys a reporting relationship with sub- 
sidiary company Financial Controllers entailing some overseas 
travel. He is additionally concerned with ensuring that the 
form of the accounts conforms with the highest professional 
accounting standards and is assisted in his duties by a small 
qualified team. 

THE MAN: A high level of technical competence and com- 
mercial awareness is expected and the successful candidate 
will be a man of considerable presence. He will have the 
ability and inclination to progress to more senior situations 
within this diversified group. The position will appeal to 
those qualified accountants ideally aged 28-35. 

For further Information, apply in strict confidence - to 
R.J. WELSH 


Reginald Welsh & Partners Limited. 

Accountancy e> Executive Recruitment Consultants' 
123/4 Nwgite Street, London EClA 1AA 
Telephone 01-600 8387 (3 lines) 




Yeung Accountant 
Business Analysis 


Honeywell is a multinational 
company with a’ significant share of 
the U.K. computer market 


W. London &E4.650 

al . the analysis of current operations. 


Business Analysis, within Finance, 
has a key role in both the 
preparation and interpretation of 
long and short-range plans and.in . 



■ We are looking for a young. 

■ innovative accountant, working 
closely with Marketing and Reid 
Operations, to-assume 
responsibility for evaluating the 
financial viability of business being 
done by those areas and the 
financial impact of pricing and 
product plans. 

This position offers an excellent 
opportunity for an ambitious 
accountant who has qualified in the 
last 1 a months to move into a 
sophisticated marketing-oriented' 
environment 


FT 1894 


Please write to: Ref. FT1 : 
; Mervyn Bass. * 

Personnel Manager, 
Honeywell Information 
Systems Ltd. t 

Great West Road, Brentford, 
Middlesex. 


Honeywell 




Up to £8,000 + car 


Vxaxz&jteve arise" in the Trust & Estates 
Fianning Department of an intern auonal Jinn of 
Chartered Accountant? ior Trust .“dn’Jrjstrators in 
the age bracket 18-25. based :n their London ctioe. 
Principal reponsbiiitjes ".vsli include the day to day 
administration o f a wide variety .?■ Trusts and 
Estates, although the opportunity wd arise for those 
showing ah'ility and interest to become involved in 
Personal Tax and Estate Hanrino and with the 


Capital Transfer Tax and propceed V«a 1th Tax . 
Although M training will be given, applicants 
should have a swund laio.vterfge of book-loseping 
and accounts, and v.iil preferably have, had same 
trust administration or similar experience. Working- 
conditions and prospects of promotion are 
excellent and the -job offers luncheon vouchers 
and free life assur sno?. 

Please write, with bnef pemonai -and career details to: 


Our Client is a Scottish based industrial 
holding company with an eight figure 
Turnover and an impress* 1 e profit and 
grow th record.' 

An experienced Chief Accountant is 
required to be responsible to the Managing ' 
Director for group financial accounts, taxa- 
tion. management control information and. 
to carry out- the duties of Company 
Secretary. 

The successful candidate must have a 
professional accounting qualification: and 
is likely to be in the age range 35-45. 

As he will be expected to establish effective 
operating relationships with the member. 


companies of the group, he must be able to 
■communicate effectively at all levels. He 
must also have the ability to originate, 
‘implement and maintain management 
information systems and to appraise 
divisional proposals and capital investment 
programmes. 

There are good medium term prospects for 
.career developinept and immediate benefits 
include a commencing salary negotiable 
up. to £8,000 p.a. and a company executive 
car. 


Please write in confidence giving brief 
personal and career details and quoting 
inference CA/EH/FT to; 


3a: 


Simon Shirley 


Coopers &Lybrand 
Abacus House 


G, A. E. Hogg. 

PA Management Consultants limited, 
Fitzpatrick House, Gadogeu Street, 
Glasgow G2 6QP. 


Abacus House 
Gutter Lane 
LONDON EC2V8AH 


A.C. A. CONGRATULATIONS! Newly 

-qualified Accountants receive lull career 
advice at Blessed Callabv Ltd. Consult: 
Ian Austin. AX.LI. West End) 01-734 

otSoa jTi'f" M,A - tOtyi 


Financial Director 


to ioin the Board of a subsidiary company of a national food manu- 
facturer. Well known in its field, ihe company has a current turnover of 
about £21 m. and a number of production units in the UK. 

On appointment to Financial Director; within about 12 months, he will 
be responsible to the Managing Director for all financial, legal, insurance 
and properry - matters with emphasis on management accounting 
systems. 

Candidates, qualified accountants in their mid-30 f s, must show both 
exceptional ability and breadth of experience in their career patterns. 
Up to £8,000 p.a." to start; company car; comprehensive fringe benefits ; 
location West Country. 

Please telephone ('01-629 1844 at any time) or write - in confidence - for 
information. J. G. French ref. B.U446. 

I 


Worldwide 

Management Selection Limited 
1 7 Stratton Street London W1 X 6DB 


Management Accounting teams. Whilst an A.C.A. 1 
would be preferable, consideration would certainly be 
given to an A.C.MA. who has had adequate experi- 
ence of financial accounts, taxation and preparation 
of annual accounts. : 


We do not believe that a person direct from the 
profession will suit this position ar.d would prefer 
an individual currently in a situation with similar 
responsibilities. Stockbroking is a rapidly changing 
profession and the key qualities sought apart from 
technical competence will be: 


Initiative 

Personality and diplomacy 
Drive 


Salary will be in the region of £5-6,000 p.a. + bonus, 
non-contributory pension scheme etc. 


Applicants should be in the age range 30-40. In the 
first instance please submit detailed curriculum vitae 
to Box A5236, Financial Times, 10 Cannon Street, 
EC4P4BY. 


inn 


Mervyn Hughes Group 

59 St. Mary Axe, London. EC3A 8AR ^ 

Management Recruitment Consultants 


01 -283 0037 
(24 hours) 


Uqu^ations 

and 

ltoaetTCrsMps» 


c. £10,000 + Car, etc. 


London 


A major international group with headquarters in the U.K. requires a 
Taxation Manager to deal with and advise on taxation matters on a 
worldwide basis. 

This is a new position and the man appointed will be a taxation 
specialist with considerable experience of international tax activities 
preferably in a large diversified group. He will advise on the formula- 
tion, planning, implementation and administration of tax policies. 
He will have the calibre, maturity and confidence needed to command 
respect at all levels and to contribute to the success of the group. 
Membership of the Internationa! Fiscal Association and/or the 
Institute of Taxation are the minimum qualifications. Initial salary 
will be negotiable around £10,000 plus car and excellent fringe 
benefits. 

Applications in strict confidence to the Managing- Director, L A. 
Robinson, Ref. 55908. 


Our client is a big# firm of chartered accountants, 
situated in tha city-wirti offices throughout tha world. 
They are looking for both senior and junior staff who 
would like to become liquidation specialists. Previous 
experience in insolvency work is necessary for the 
Senior positioPS,but if you are prepared to start in a 
junior position, we would like to hear from you even if 
you have no relevant experience or are still training for 
a professional qualification. 

The work is varied, interesting, rewarding and offers 
real opportunity for a first class career. 

Top salaries arc offered, with excellent working 
conditions and additional fringe benefits. . 

To rind out more about a career in liquidation and 
receivership write today to : Ian Archibald. 

John Buckman Associates Ud„ 41 0 Strand. 
London WC2R 0NS. Quoting ref : 1374. Please list in 
a covering letter any firms to whom you do not wish 
youi'appfication to be forwarded. 


(ij-nfaijri <Kt?rw R I fc in « f acaf W '& > JKFFj GUm » ’ # Lfi 


South Africa 


A British owned mteroa&anaf group which concentrates on export wishes to. appoint a Financial Director 
for hs South African subsidiary^ The company is successful and has a current turnover of some 1 10m. 
This is a new- post dnd th^ioart appointed will have’ full responsibility for die financial affaire of this 
. autonomous unit; it is essential Thai he.can demonstrate skill In cost and cash control. This is. a career 
opportunity-offering a starting salary of up to R 25,000, phis car, pension, life assurance and medical aid. 

(Personnel Services Ref : AA32/5396/FT) 


£ 70,000 


A well-known and reputable public group is weathering the storin’ and looks forward to the future wirti, 
confidence. I tseafes an outstanding Chartered Aecountantto become Group Finance Director. Preferably 
in his late 30 V the man. appointed must already have broad industrial experience' to enable him to" take 
responsibility for alt-aspects of tha company's financial and secretarial affairs and management services, 
and to make a significant contribution to corporate planning and profitability. Salary will be negotiated 
around £1 0,000 and cither conditions of employment are excellent. ... 

.T - (Personnel Services Ref :AA3/5394/FT) 


The identity of candidates' will not be revealed to our clients without prior permission given during a 
confidential discussion. P team sand brief career details, quoting reference number to the address below, 
or write for an application form,and advise us if you have recently made any other applications. - 



"PAMehegement Consultants Limited. . 
Personnel Services Division. Hyde Park House, 
‘ Kniglitsbridge, London SWTX7LE. 

Tal; r Q V23S 6060. Telex : 27874. 


ir<!i 


Hill 


New Appointment in an International Group 


Our business is worldwide. We intend to make a new appointment at senior 
management leyei.to#e finance function of our headquarters. 


You wiir be directly. responsible to the Group Finance Director for developing ' 
the group’s financial ‘information and control systems throughout the world., 
Travel WiFi play 'some! part fn a job which, fn addition to financial expertisie, ^ ‘ 
calls for involvement With management colleagues anywhere in the group. 




. You should be a chartered accountant, in your mid-thirties, with some years’ 
experience of working in a major international company. 


The appointment . Is at our headquarters in York: the salary is 
negotiable around>£7,500 «• ■ . 

Please wiriteioran introduction form, quoting reference 8265, to The Director, 
Group Personnel Development, Row n tree Mackintosh Ltd., York Y01 1.XY. 


tvs*i 


Mackintosh 


;cS 


■ * ' -v ’» V 



ASSOCfATION OFMETROPOLITAN 
AUTHORITIES 


Secretary 

of the Association 


Applications are invited for this post which .will become vacant 
upon the retirement of the present holder in the late Spring of 1976. 
The Secretary is the Association's chief officer and is responsible 
for leading the Secretariat, for advising the Association and 
its committees on a wide range of public administration, local 
government and finance matters^and for organising policy 
discussions with Government at the highest levels. 


Salary for the post is linked to those in the most senior 
Higher Civil Service posts, with a maximum not exceeding 
85 per cent of that of a First Permanent Secretary. ■ Applicants 
should be appropriately qualified and have considerable experience 
of administration. ■ 


Further details from and applications to . 
R H McCall. 

36 Old Queen Street, London 5WIH 9JE. 
Closing date 17 October 1975. 


SENIOR OPERATIC If ? 
’ -^INVESTIGATOj^ 
c £8.000- J 


i £r» SH35* 


This is an extremely, 
lenging and interesting 
tibn. for a dynamic marf * 
late 20s or early 30gj 
an international . s i , 
organisation. The sopc 
candidate must he a qu: 
ACA, preferably an * 
and have fluency in T. ~ ■ * 
He will be based in.t 
but required to. traw 
world wide basis f oral 1 
60% of the year wilh aj ' 
discipline team- ' - -■ 


Applicants -with- i a- "t 
record of afec^ss witl 
similar position should^ 
or write "in confident 
A. Ibries, Laurie & Condi 
145 Oxford Street) L& 
W.L 01-734 6111. » 


Sg££$B| 



GENERAL APPOINTMENTS 


QUAURED ACCOUNT* 
for Professional Office! 
Newmarket 


Taxation ajRccs of nork imf 
re»nt eoaliRutlons accept x 


re»nt paalifruclom accept: 
Salary £3300 pa. 


BIRMINGHAM STOCKBROKERS 
SENIOR AND JUNIOR ENGINEERING 
MOTOR ANALYSTS 


Reply to Box A .5 237. Financial 

10. Cannon Street. EC*P 


We require both a senior and junior, analyst to join our 
expanding research team. The successful candidate fur the 
senior position is likely i Q have bad previous experience and 
a proven record in investment research. Alternatively, -candi- 
dates with an industnal ur commercial background would be 
considered, particularly those with 'financial experience. . 
The junior position would ideally be filled by a graduate or 
newly qualified accountant who would initially 'assist other 
members of the research tdam but would ultimately be 
expected to take responsibility for a specialised sector. 


UNIVERSITY 

APPOINTMEM 


LTVIVERS1TY OF 
BiRMXNGHAM ! 


Facuttv Of Commerce and S 
Science 


Apply in writing giving brief details to: 


Department of Aoceontlm 

RESEARCH FELLOW GRAI 
(Salary Range lit" 




Albert E. Sharp and Co. 

Research Partner, 
Edmund House, 

12 , Newhall Street, 
Rl rminghnip j 
- 3ER. 


COMPANY NOTICES 


A* a result of bene&icdp»s i 
Ihe luiiiiitc of Cbaneral Ac4 
am . in Enslawl and WahH. t 

art invhdd (ur the. 

nr Research Feiloiv from- 
January lifft (or gp initial t( 
fj iwn years; it is Uoped . 
the pox will f k conti nu ed - t 
alter, sahjcct to Inrtber t 
breomhiK available for JH 
purt. The post IS fu pUn 
fnruw ronnes needed hi' 

T’ost Qouitfilng Education 
mii icc of me i ran inn p lor (he 


Post qoalUniiuQ courses If. 
accoununrs have been aval »,**. > 
hi ■ssociaaon with Uu Dc jj /. 

mcnl of AuinMine In 8m • • 


6i% CONVERTIBLE PEBENTURES DUE 198* 

PIONEER ELECTRONIC CORPORATION, 

TOKYO, JAPA^ 

Due to a decision of Pioneer Electronic Corporation to Issue to it* 
shareholders One share for each, ten Shires heid by shareholders of 
record record dace in Japan September 30:h, .1975, being m 
Amsterdam September 29ih. 1975, the conversion prior for the above 
mentioned debentures will be reduted'^m Yen iJOfll. to 

Yen «i 

effective m Japan from October Iff, 1975, and In Amsterdam from 
September 30ch, 1975. 

Am*terdsm*cfi Trustee's Kan coo r S.V. 
Amsterdam. September )2th 1975 


mcnl of Aucaanturtg tu Stfr I 
ium iw ■ autnber of 
PMC maid be t iik mi up as a Vi.- 
Hme Research Fellow manse -i 
Howtrvt-r. t)» University and 

benefactor vnaJA be weoarcL. 

' cwiiidrr pmpohais for a part- v v 
aopoadmem. or secondment, i 
imnT orator men and vromra- 
latter QW <if apwuntmool n- 
carry resit ps Range in nr R; . 

IV fellow: a Range IV fellow . 
profesfintal slates and a*..'-: 
eprrr R tide in »UaUr ca<:n 


j 5 *f» PgResAweSr oSSwwiuire stock 


MATHER 


PLATT LIMITED 



ingest wgap *sx 

TH ROVAl. BANK OF SCOTLAND. • - 

n** li ? ur Depjrtmen 

M N'Ultlij Latin. J 

wncon, EC4N TOR, 


NOTICE 15 HCRMY .GIVEN out the I 
TRANSFER ROOKS tr the Orcfnarr Spire! { 
min Be CLOSED (rom Mender 22nd Sea-' 
tentuer la Sawaav 2TO Sastnmber 197 a. ! 

. av-ovder (a Hwflmrtf:- • •. 

_ S.. WARD.- -I. 

: UW 1 

- Mimciwer-.-MlO- 6**.. • - J' 


AppUcAtiMS an . fiutuiht f: 
JxadBJJie • wcmbcri of- the f-. \ 
rtue at Chartered Account* w; 

•EoKland ami Wales. Tlw P"*- . 
plan or rtKJ Joint Diphuna ^ 
UansKmeut Accmmflng Sum; ' .. . 
voald be . a -oaloabte aMOV - •• 
Quahbcauoa. 

Salary tKewflrdi FcBmr R« a 
m- a«3d-«.sae isuhtecr -j . ■* 
review). -WpUtadoiu tth - v . *•..■• 
. curt ' mmilRR time referen t -y. 
31st Detqbcr 1J75 K .VWtV-. r 
Radstrar_«:L Uniwaviy of . i*-' . 

tkilD(dia<s^ Bos XL Blrinlocl 
BJi -7TT. tram -mKmb funbtr i.'i 
-DCBpTirS' -aisr apoBcanm j., r *. 
tAuuld,bd obtained. Hrau ... 

EefcOttCtt-CrtOX- 
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MU EL/MONTAG U :& CO.UMtl^) 

- (IncorpbminE Drayton) 




recto* 


% b vacancy is for an executive aged between 30 and 
with first-class practical experience gained in 
Discount House or in the Money Room of a 
jrchant Bank or Clearing Bank. - 

e applicant must have a thorough knowledge' of 
X LA Bonds, Bill Markets and Short, Gilts ; 
niliarity with the Interbank Market is also required- 

; : ve position provides an opportunity for immediate 
ponsibilities which include direct contacts with 
. : ;.ier banks at. senior levels, day-to-day dealing 
'Visions and the provision of . management infor- 

b successful applicant wilt be. 'offered a competi,- 
,- ! /3 salary, according to age arid experience. Attrac- 
> fringe benefits include non-contributory pension 
leme with . free fife assurance, housing loan facili- 
s, etc. 

plications, which will be treated in confidence, 
3uld be accompanied by el full curriculum vifae 
i be addressed to: 


Accom 


B. K. Barber, Samuel Montague & Co. . Limited, 

. . I.M Old Broad Street, London. £C2P. 2HY. 1 . 


SHORT LOAN I MORTGAGE 


Non-Marine Underwriter 

London 

A well-established British Insurance Company (itself part of a 
European Group which generates a premium income of. over 
£200m) has decided to develop its existing portfolio of Non- 
Marine business. To lead this planned expansion- we are look- 
ing for a man with relevant and purposeful ideas on how best to 
build up a substantial and profitable UK and Home Foreign 
account. The ideal age limits are 35/45. 

The successful candidate will be given considerable Underwrit- 
ing independence. He will have the backing of substantial 
resources and of a first class technical support team. -His respon-* 
sibility will be to provide the knowledge, experience and ener- 
getic leadership that will result in his Company becoming as. 
influential in the Non-Marine field as it already is in other areas. 

Furthermore he will be recognised and used within the Parent 
Group as a principal consultant on a wide range of international 
Non-Marine matters. 

.This very important appointment will command a substantial - 
salary plus directly related profit commission.- Additional 
benefits will include a motor car and mortgage facilities at con- 
cessionary rates. 

For further information, on a strictly confidential j)asis, please 
contact our Managing Director, Mr. D. R. Whately, who himself 
possesses a London Insurance background. (Ref. 347.) 

WHATELY PETRE LIMITED, Executive Selection, 6 Martin 
Lane, London EC4R ODL. Tel: 01-623-8430. 


er 


er 


g 

c. £ 7,500 

plus attractive fringe benefits 

A well-established Merchant Bank seeks an 
ambitious young executive, with about five years' 

' experience, probably gained in the City office of an 
American or other international bank. 

He would be offered a challenging' opportunity 
with progressively increased responsibility to seek 
and develop commercial and industrial lending in 
the U.K. - ; 

Applications will be treated in strict confidence 
and should be sent with curriculum vitae in the first 
instance to the Bank's Adviser: - 
D. Barden, 

STREETS ADVERTISING LIMITED 

1 Crane Court, Fleet Street, London EC4A 2LB 

A*:y Companies to whom you do. not wish your application 
: to be forwarded should be listed on a covering sheet. 


an InttBau 


go. iro. 


WHITE, .WELD & CO. INC. 

ECONOMIST 

We are looking for a market orientated economitt to ipecitJjM nr cf» US 
bond market. 

Qualifications; A degree in Konomu and probably about two ynn' experience 
jRalynng fixed interne markers. 

The suue»ful applicant mil tie located in ■ our international division in 
New York. 

Salary will be competitive and no problem for the right person. 

For further detail pletue write to:— 

David Carrie. 

WHITE. WELD & CO. INCORPORATED 
P.O. Box 236, Commercial Union Building 
St. Helens. I Undershaft London EC3P 3HJ. 

enclosing your curriculum vitae. 


STOCKBROKER ON 
COMPUTER BUREAU 
SYSTEM REQUIRES 
FULLY EXPERIENCED 

CONTRACT CLERK 

with the desire, drive and 
ability to run a busy Contract 
Department. Age group 25 years 
to 40 years. 

Applv In writing giving full detolls 
of edneotion and career to dote to 
Box No. S.O./312. e/o Streets. 
1 Crone Court. Fleet Street. 

EC4A 2 LB. 


CITY ROAD, FINSBURY SQUARE, 
LONDON ECIY 2AU (01-588 6292) . ; . 

• • ' Announce T - - 

’ that due to- continued .expansion they riequftie: .i,’;,'"' V ‘ i 

L0CAI AUTHORITY DEALERS 

Write in first instance to the Managing Director.^.^-/, . 

MR. N. H. WOOLLEY -'; ‘ 

at the above address - '• 


DEPUTY 

INVESTMENT MANAGER 

A London based Insurance Company with a growing hind, .currently £5Qm., 
Is seeking a Deputy for the Investment Manager. The successful ' applicant 
will be a graduate .with' at least . -4 yean Suck Exchange expen once, cither 
with an .institution or with a major firm of Stockbrokers on the Institutional 
side. Ha must have had experience ol Equity investment and also be 
prepared to monitor investment in Property and Fixed InnrcK Securities. 
Remuneration will be commoituirate with experience. 

Reply In complete confidence to the Investment Manager. 

Box A.5240, Financial Timet, ffl. Cannon Street, EC4P.40T. 


General Manager 

Shop Fitting, Construction and Engineering Services 



TONAL 


The CWS is the national 
procurement, manufacturing, 
wholesaling and banking arm of 
the consumer co-operative - 
movement in the U.K. Itis one of 
Europe’s largest commercial 
undertakin gs with an annual 
turnover of approximately £ 1 »000 
millions . 

CWS Shopfittingand 
Engineering Services comprise a 
total labour force of over 1 , 200 . 
They operate on a competitive 
basis to fulfil the needs of Retail 

Co-operativeSodetieshnd a large 
number of other diehts.'They also 
service die diverse engineering 
requirements of the manufacturing 
and warehousing activities of the 

QWSItselfl 


c. £ 10,000 

The range of engineering 
expertise is, therefore, unusually 
wide, covering heating, ventilation 
and air conditioning; electrical 
and refrigeration ; lifts; boilers; 
mechanical handling; dairy plant; 
and process plant for a variety of 
different industries. 

Shopfitting activities embrace 
the design, manufacture and 
installation of refrigerated and all 
other types of mecal and timber 
shopfirtings appropriate to every 
retail activity. 

Our present General Manager 
is soon to retire and to replace him 
we are looking for a good man- 
manager who can demonstrate an 
outanding record of profitable 
achievement; preferably gained in 


the Engineering or Construction 
industries - the proven ability to 
head up a team of professionals is, 
however, more important to us 
than professional qualifications. 

The location is in Manchester, 
and salary will be around £10,000 
p.a. 

Applicants should write giving 
curriculum vitae to date to> 

D’A. T. N. Payne, Manager, 
Manpower Development, CWS 
Lid., PO Box 53, New Century 
House, Manchester, M60 4ES. 


Co-operative 

Wholesale 

Society 


tion 


'-Vi *■: ■ 7- y- -a I- .. . 

Ma nag i n g Director require c^by British Shipowning Group With upwards of 50 
vessels, all of modem construction, to take charge of London office and co-ordinate 
: acthiittes of Fleet, indjjdipgjiihers and Tankers.- 

.... Attractive safary/pensiofr, with bonus — opportunities for world wide travel. 
Applicants must have hadcomprehensive experience of chartering/management and 
Baltic Exchange procedure. Ail applications in strictest confidence to 


Box-No. A5216, ' f 

The Financial Times,-"! 0 Cannon Street, London, EC4P 4BY. 


LOCANA CORPORATION 
(LONDON) LIMITED 
( a subsidiary of 
LOCANA, TORONTO) 

require an experienced and reliable 
Book-keeper, preferably over 40 yean 
of age. Son*. knowledge of Stock 
Exchange procedure would be helpful. 
Personal references essential. Re- 
. mure rati on .an gpnerous scale accord- 
ing so background of experience. 

. Promotion prospects. Initially write 
giving full details to: 

Box E.4472, Financial Times, 

10. Cannon Street, EC4P 4BY. 


tsrs 
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ACCOUNTANCY APPOINTMENTS 

P— N— 

DEPUTY CHIEF ACCOUNTANT 

■ )NDON *8,500 

a : As deputy to the 'Chief Accountant vall 'cbiJvribtjte' to che 

* '■ overall .-direction- and efficient running ofjfie:G roup's 

. financial function using compuTeris^ ,*ccotH?ting procedures 

^ -for financial anti cost control. ' 

yo yuan- V A qualified accountant (probably AX if ALT- aged preferably 

™*I*" * .between .28 and 35, he will have experience, Jn 

V - industry covering che production of' tnanj^ernent and 

. financial accounts; ^ V.V -r-- . ' 

*'a hffilBRanir- Burrup. Mathieson&Go. Ltd.. a re atknowtadgedas - - . 

iB - .leading -printers to the Gfty-of London ind-a part of - 

^ The Bcchange Telegraph Groups Their dients. include many - 

of the major financial and legal insrituqpf)* 6 F- Europe • 
as -well _the famous me rchan c banf^ btaklng aAd legal 
T> ; bouses in the City.' _ ’ . /vVl, 1 '. 

~ >opiy For t Mi Important position please write giving Jull details, of experiena p^d quarrKcdtloni to data to:' 



The Penonntl Manager. 

TheiExcbange Telegraph. Co. Lt^L 
Ext el House; East Hardiflg Street, 
London EWP ; 


THE PRSV l bfi S 


FUND MANAGER _ 

U.K. Equities 

ManuLife Is one of the world's, leading life 
insurance companies with assets in excess of £l^)00m. 

We are seeking to recruit a Fund ^Manager to 
work at our London Investment Office which manages 
some £75m. of funds on a world-wide basis. 

Initially the job will involve managing a UJv. 
equity fund totalling several million pounds. 
i Candidates should have at least four years’ 
experience- of investment and should have managed 
investment funds. 

■ A competitive . salary will be offered commen- 
surate with proven experience and ability. 

Please write to or telephone: 

G. R. Stokelv, Investment Manager, 

. -• The Manufacturers life Insurance 

* ■ -Company of Canada, • r, * 

J^wrenceHduse.S/fi^Trump Street, 
London EC2V8JD 
01-6067141 . 


Group Finance Controller 

London /< - c £9£)00 ptiis oar 



ig experience 


A MAJOR OTY INTERNATIONAL BANK 

proposui to niuke the following appointment to tbeir. ;-' 
'vtry active Dealing' Room: — " 

A JUNIOR FOREIGN EXCHANGE DEALER - 
aged about 25 with a minimum experience of two ywrt 
dealing with emphasis on Interest Arbitrage- 
A knowledge of French or other European 
language is^lso desired. . ‘ 

An attractive salary and excellent fringe benefits will b* 
available to the sfucettful candidate. 

Applicants should submit their Curriculum Vitae, 
in* confidence, to; Box AJ238. 

Financial Times, 10,'Cannon Street. EGfP 4BY. 


WESTERN 

HYDROCARBONS 

An expanding Oil Trading group with offices in 
Geneva, London, Milan, Oslo, Paris, Madrid, Miami 
(and more planned) is seeking two executives aged 
about 28/35 for tw© out of the following three 
posts: — 

1. An International Operator for the group for 
the sale and purchase of cargoes of petroleum 
products in bulk. 

. 2. A Group Coordinator of the activities of the 
various offices of the group. . 

3. An International Oil Broker for the group. 

The candidates will be based in Paris but may 
eventually be relocated to the other offices of the 
group. The candidates must be prepared to travel 
when necessary. 

Applications from personnel within oil companies 
with international experience of the sale and 
purchase = of petroleum products . in .bulk cargoes 
also oil brokers with good international, experience * 
would be suitable. 

Salaries will be based initially on experience 
thereafter following; the results obtained. This 
group fias no fixed salary scale but will give every 
possible encouragement to initiative and particularly 
to results obtained. . ’ “ 

English speaking essential. French would be 
^useful but not essential. 

Applications should be made with full curriculum 
vitae which will be treated in strictest confidence : 
to:— • 

G. A. Drewry, Western Hydrocarbon^, 

C/0 Hi P i Drewry (Maritime) S.A., 

26, Avenue Victor Hugo r 75016 PARIS, France.- 
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GENERAL APPOINTMENTS 



Merchant Bank 

Substantial salary 


Our Client, a member of the Accepting Houses 
Committee, rs increasing the scope of its Investment 
Department to include a specific division, concerned with 
investment in hard and soft commodities. One of the key 
members of this team will be the expert in metals. 

The responsibilities will include the economic research 
and advicefeading to the decision to invest substantial 
institutional client funds in metals. Responsibility will also 
include assessing proposals by brokers, implementing 
purchases and sales, and supervising ancillary 
administration. 

The man or woman appointed is likely to be 30/40 years 
old, have a university degree (probably in economics) and 
have spent at least part of their career in'the research 
department of a mining house, user of metals or metal 
broker or with a specialist research firm. They will in 
addition, have had practical experience in metal trading and 
be familiar with the major institutions in the sector. They 
will probably now be working in the economics or treasury 
department of a major mining house, advising the board of 
a major user of metals or working at senior level in a broking 
house. A salary in line with potentfa ( contribution to profits 
will be paid and will be backed by substantial benefits. 


PI ease apply initially to Colin Barry at the address below, stating 
companies to whom you do not wish your application to be forwarded. 



Foster Turner&Bensm 
Recruitment Advertising 

St. Alphage House, Fore Street, London EC2Y 5DP ^/ 



Project Finance Manager 

Johannesburg c £10,000 and Car 


Union Acceptances Limited, South Africa's leading merchant bank, requires a sound 
and ambitious banker to, head up its export finance team with a view to consolidating 
its dominant position in this field in South Africa.-, 

This is a senior executive appointment for which an exceptionally capable man in his 
early thirties is required. Applicants should have had at least three years export 
finance experience in a managerial capacity with a leading financial institution. 

Applications, together with curriculum vitae, should be addressed to: 

Michael Byrne. 

Union Acceptances Limited, 

■40 Holborn Viaduct, 

London ECIP I AJ. 


< 
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CENTRAL BANK OF THE GAMBIA 


General Manager 


Applications are invited from suitably qualified Gambians lor this post. 


Qualification! and Experience 

Candidate!, between 35-50 years, should have a degree in Economic! 
and/or good Accountancy or Banking qualification*. 

In the caie of 4 graduate in Economic! or a member of the Institute 
of Chartered Accountants. 5 year* experience in a responsible position is 
required. Members of the Association of CertiRed and Corporate 
Accountant*. Iiuricute of Bankers, a yd holders of ocher'Higher 
Certificates in accountajity studies, should have 10 years experience 
in a responsible position. 

Preference will be given to candidates who have completed the examinations 
of the liudcuto of Bankers, and have worked in a bank or Central Bank. 


Duties 

The selected candidate will bo appointed as General Manager-Designate 
and will perform such duties and responsibilities as may bo assigned 
to him by the Governor until he is appointed Genera) Manager 
substantively. 


Salary 


The salary attached' to the post is D! 1400 per annum (fixed). 


Other Conditions 

The appointment will initially be on probation for two.yean: thereafter 
the tenure of office may Be extended frjm time to time, by mutual 
agreement. In all other matters, the conditions of service of the selected 
candidate will be regulated by the Service Rules of the Bank. 


Method of Application 

Application should be on the prescribed form which can be obtained 
from the Sec-etary to the Board. Cei.cral Bank of the Gambia, Nos. 3-4 
Buckle Street. Banjul, or Gambia High Commission offices overseas, and 
must bo submitted to the Secretary not later thari 3 1st October 1975. 
Candidates residing abroad may however submit a curriculum vitae 
instead of the prescribed application forms. ‘Applications should be 
accompanied by (a) birth certificate (b) educational certificates (e) 
evidence of experience and two testimonials frqm persons of good 
standing, all in originals with copy each. 


Applicants in The Gambian Government Service or other Quasi 
Govern mem Institutions should apply through their Heads of 
Department. 


BBC 

PRODUCER 


The nightly Radio programme THE 
FINANCIAL WORLD TONIGHT 
requires a producer » act in a senior 
capacity. initiating and carrying 


through programme ideas. A sound 
of linandal. - busi- 


working knowledge 
ness and industrial affairs is essential, 
as' b kound judgement of the money 
and commodity markets. Applicants 
should have, a good radio journalistic 
style, and be able to conduct inter- 
views in the studio and elsewhere 
with leading businessmen and 
industrialists. 


Salary in the range £4,M3 — £6.135 
p.a. plus continuing unconsolidated 
allowance £234 p.a. 

Write or telephone immediately for 
applies cion' form '(enclosing addressed 
foolscap envelope and qootmg refer- 
ence 7S.G.366FT) to Appointments 
Department, BBC London Vv)A 1AA. 
Tel. 0I-5BD 44d8 Ext. 4*19. 


! APPEALS 


PUBLIC NOTICES 


THE METROPOLITAN BOROUGH OF 
SANDWEU. BILLS 

£1 250.000 bills Issued September 9 
1975. maturing OccemCer 17 1 975 at 
10 2l-64lhs“„. AtWlica'Icr.s totalled £tl 
million and there are £5 million Mile out- 
standing. 


BIRMINGHAM COUNCIL HILLS 
amounting to £ 6 . 000.000 have Men .ssood 
today, the IW of September. IS75 for 
maturity on the leth or December. J97S 
Applications totalled £44.000.000. The 
minimum price accepted was £97.42 and 1 
100*4 of the Bills were aliened at Ibis' 
price. The average price of the Bills, 
issued was £57-42*4. 


TJo tout amount of Bills outstanding 
is £15.000.00 0. 


MEND A CHILD'S HEART 

The lives of thousands ‘of children have 


been saved by research into congenital 


tart disease. 

TW* Research Must Continue 
Please help by sending donations to; — 
BRITISH HEART FOUNDATION 
Room 23, 

$7. Gloucester Place. 

London. W.l. 


APPOINTMENTS 





to be MEPC’s 



Sir Gerald Tborley has been Company since 1964, is to retire 
appointed to the Board of ilTEPC. at the end of September after 29 
It is intended, that he will succeed years with the company and .will 
Sir Hem? Johnson as chairman take op an appointment with 
early in 1876. BURHAH OIL COMPANY. His 

' * successor will be his present 

Mr, R. G. Gee, secretary of the deputy, Mr, Arthur James. 
RUGBY PORTLAND' CEMENT ‘ * 

££££"*' £“£5?* a ?5? il ? d .i Mr. Robert Walker, assistant 

director. He will continue as treasurer of Tyne and 

secretary for the time being. Wear County CounoJ, has 
ctw n Mm ~ *' ' - . . been appointed . director of 

iJLn finance of the TYNE. AND 

S? rn^ f WEAR PASSENGER TRANSPORT 
AUTffiD BOOTH AND CO. EXECUTIVE, the post previously 

** .. „ 2!:-. , - occupied by . the Executive’s 

Mr. Dawd S Wfiflertottojfl has recently - appointed director - 

sene nd, Mr. Desmond Fletcher. 
CHANCERY • SECURITIES, the • . ... 

investment banking arm of „ ^ „ Z, 

Chancery Consolidated. Tbis is Hr : -fj *• c "* 

in addition to his present position ® ana ^ er 

as managing-, director of the of CAM GEARS. In bis new. post, 
Ashtoi>under-Lyne .based Wharf Mr. Gray, previously - sales 
Mill, furniture, retailing operation, manager, will be responsible for 
in which the company has a sub- directing Cam Gears’ sales and 
stantial interest marketing policies on a world- 

’ wide scale, following the 
Mr. W. W. Roger, after 46 rears appointment, of the previous 
with the FINANCIAL TIMES, is director of marketing, Mr. Roger 
retiring at the end* of the year. Pmmngton, to the position of 
He will be succeeded as monag- deputy m a n a gi ng director, 
ing editor, by 2Bfc. J. D. F. Jones, * 

at present foreign -editor. Mr. A- G. Moore has been 

appointed a director of S. TAYLOR 
Mr. R. G. Penrose, formerly AND CO., the steel fabrications 
North-Eastern divisional manager subsidiary of the Birmingham, 
with Osram. (GEC) has joined based Warns Wright group of 
PHOSCO, as commercial /sales companies, 
manager, floodlighting. * 

' * - - . , Mr. Richard F. R. Mather has 

. ' K„. 0rd<m PSs 0 * Hartlepool, been appointed a director of Coro- 
na'- been appointed a member 01 mon Brothers aubsidiarv - cnw. 
T^^HAOTL£P°° L PORT MON BROTOsSpSg S 
AUTHORITY. He fills 0 vacancy VICES, based in London, 
on the Board Arising from the * 

deatfi 01 Mr. lMfctalfe. 0rvnr Njl)ttist has ^ 

G«,nd Sir Victor FIBCoorgr- W 

Balfour has succeeded Mejor. ?. 

General Sir Handle G. Fielden L 

as chairman of DINERS CLUB, ® ‘ ^UWORKS as from -March 1, 
the latter haring, retired, also ?•£ atpreaent^maragmg 

from the Board. director of Seco Tools AB, m 

^ '• Fagersta, Sweden. Mr.- Nyquist 

Lieutenant-General Sir Nanier *“ cceeds Mr. Stare Svenson, who 
Crookenden has feSnapnorntw! been named managing dir.ee- 
Ueuienant of the TOlYER OF Sj 3* J®** "V owa ®5 

LONDON as from November 1 in £M^?jL Stora ifEES*** ££ d 

succession to Uenteoant-General r SE25HEX 
-cfr r-nr*. t — •> Government-owned steelworks in 

an- ueorge wa. - northern Sweden), which - is 


Dr, 


Sir John Norman Tooth ill and £?£&£!? i SUPSJf r 

r. N. H. Searhy have retired SSJi e ” mn ® mU 1 of 


from the Board of FERRANTI. 

*• 

Mr..- ML S. Ford has resigned 


Mr. Harold Rosenstein has been! 




FORD 


GOODRICH .COMPANY, the I 
British subsidiary of International] 

Mr. P. W. Sr,* who has hern ^ Comoanj. of | 

sniiHnn riimriiw «r U1W1.T1VC AKrOU, DBtO, U S. 

Mr. Lonis Devaits. In order, to I 


manasing director 0 / HAWKEVS 
DEVELOPMENTS’ subsidiary. 
WeUco ‘Electric, for the last 12 


months, has been appointed to the iSSriSfESW 
main Bnarri nf ths*‘ rrimnanv « , ^ retiring from the Board of THE 
director ™ f ■ P > RIO TTNT0-Z1NC CORPORATION, 


. and Hr. Alistair Macmflian, chair- 

twp 4 v Tubniii „r maa of Palabora Mining Company 

DUNLOP-ANGUS ' INDUSTRIAL ^uth^ri^ha^be^I ^SoSted 
GROUP and chairman of GEORGE f°^L h p ^3 bas appointed 
ANGUS AND CO. is to retire on t0 the BoajU 
October 31. He will be suc- 


I VI. ne »UI ue sue- 1 t T _ 

celled by Mr. A T. Harvey, who "ES “ d 

rerentiw rommow tn ti— i: ic Mucklow have been apnointerl 


recently returned to the UJC from "S™ ! 

South .Africa m here he was direc- sHTPPINC roSSRrv 1 ^ LYDE 
tor (consumer and indnririal SHIPPING COMPANY. 

nporatipns) with ./Dunlop South ». I . . 

Africa. J ' Wr * PoteL acting on 

• ■ i ' medical advice to reduce Tiis 

. Mr. Michael r/JttUen has been ^ 

aDDointed ernuo finanpial Sl!rn «d as executive chairman of 

SSSST Mr. fir ^rek -SES*** 

director, and Mr. Graham lVhite. mai^ wirh^hp n °« a " 

I®. secretary of d i?ector w. 


wii 1 IQ rinni sMn'ntiuAc director and consultant. .Mr. | 
1VILLZS. FABER AND DUMAS. Anthony Hanneu, the present 

Mf mrT„TT r_ - _ deputy chairman, has been] 

. ™** t*eOige MacKcnzfe, -Charter- anpointed chairman in place of I 
ing manager for BP Tinker Mr. Potel. 


CONTRACTS 


Giant telescopic crane 
for G. W. Sparrow 


The international special i.st 
crane hire group G. W. Sparrow 
and Sons, of Bath, is buying (he 
world's biggest hydraulic- tele- 
scopic crane. Built by Demag 
Baumaschioett, of Dusseldorf, 
West Germany, the crane has a 
lifting capacity of 140 tons* a 
maximum working height of 
nearly 275 feet and weighs f*4 
toas. Il is one of two' Demag 
machines Sparrows has ordered 
under a contran worth about 
£500,000. The other, with a lifting 
capacity of 100 tons and a work- 
ing height of nearly 225 feet, 
arrive* in Britain next month. 


CONTRACTS & TENDERS 


Prequalification Notice 

for construction, fabrication, supply and erection contracts for tbe Pueblo Viejo- 
Quixai hydroelectric project. , 


Guatemala, Central America 

The Instituto Nacional de Electrificacion'(INDE) will receive applications for pre- 
qualification from all firms interested in participating in the construction of the civil 
works, 'and the fabrication, supply and erection of the electromechanical equipment 
for the Pueblo Viejo-Quixal hydroelectric project located on the Rio Chixoy in the 
Republic of Guatemala. 

The main features of the project are: . 

i) total installed capacity: 300 MW (5 units)*' - 

ii ) power tunnel: length 25 kilometres, diameter 4.93 metres . , 

iii) rockfill dam: height 105 metres, volume 2,843,000 cubic metres 

iv) transmission line: length 120 kilometres, voltage 230 kV 

Firms interested in obtaining the documents describing the “information and require- 
ments for contractors intending to qualify as tenderers” should contact INDE in 
writing, the sum of US$50.00 should be enclosed. 

Prequalification applications, with. all of the information required in the above 
mentioned documents, will be accepted in ; the offices of INDE until October 15, 1975. 

Institute Nacional de Electrification — INDE 
6a Avenida 2-73, Zona 4 

Guatemala City, Republic of Guatemala, Central America 

Cable Address: INDE— Guatemala 
Telex: 324 INDE-GU 
. Telephone: 65091-4 and 67991-4 


Its “big brother" is due in| 
January. 

★ 

HONEYWELL INFORMATION 
SYSTEMS . has completed its 
11.3m. contract for -supplying 
computer equipment to the oil- 
fired power station being built at 
the Islp of Grain, Kent. The 
£300m.-plus power, station is the 
biRgesr single power station 
under construction in Europe and 
the largest land-based project 
being undertaken in the U.K. 
Only the North Sea ofJ projects 
are bigger. 

* ;• 

The Ministry of Defence has] 
ordered from ITT BUSINESS 
SYSTEMS GROUP a £500.000 elec-j 
Ironic system to • improve the 
speed and efficiency of its national 
and international . communica- 
tions. The computer-based 
message switching system, a 6400 
ADX. trill be installed at one nr 
the major points on tbe defence 
communications network. It trill 
provide an automatic link 
between two existing networks, 
one joining the MOD stations in 
the U.K. and the other routeing 
messages to certain U.K. locations 
and also internationally. The link 
is at. present provided by a 
manual facility, and ITT says -the 
cost of the ADX installation will 
bo recovered- from manpower 
tarings in a period of aboul four 
yean. 

★ ' 

The Greater London Council has I 
placed a contract valued at -over 
£430.000 with Powell DufFryti [ 
Engineering, of Llanlrisant, Mid- 
Glamorgan, for ten huge waste 
compaction packers for a new- 
refuse transfer station being Twill' 
for the GLC at Brentford, which 
wilt be the largest Of its kind in 
Europe. The- contract includes 
installation of the Transpaek. 11 
compactors and associated equip- 
ment. Deliveries will be completed 
during 1976. - ■ 


Lnngstaff and Shaw, of Croydon, 
building services design engineers; 
and contractors. In association 
with Pepper and Partners (Efec-: 
triad), has been awarded a 
£440,000 contract for air condition- 
electrical, fire prevention and 
pipework services for a new Clean 
Room at tbe Millbraok, Southamp- 
ton, factory of MuIIard. • - 

•k 

A contract worth more than 
£22.300 for a PABX .switchboard 
system has been awarded - to 
TELEPHONE RENTALS- by the 
Solihull Health Authority. The 
system is to be installed at Holly- 
more Hospital. North field, Birm- 
ingham, and will indude 130 ex- 
tension lines, night service and 
power plant equipment. - - 
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l^tmcts from unaudited accounts for. the 

^half-year endedJ une 30, 1975 








Half-year Half-year 


ProfiffCLoss) before taxation 
Flhancecompanles 
Entfneering companies 


to 

30.6.75 

£000*s 


to 

306,74 

sEOOO's 


Year . 

'to 

31.1U4- 

£000*5 


1,034 

894 


(1.606) 

608 


(1.927) 

1,150 


in& 



1,923 

• (998) 

(777) - 

.Taxation 

ij}33 

- :(470) 

(215) 

PrbfiV<toss) after taxation 

'• ~ ? 89S 

(528) 

(562) 

Summarised consolidated 
.balance sheet 




.Capital and reserves 

26,1« ■ 

25,144 

25,231 

Deferred taxation 

19^79 

12,239 

10,959- 

Borrowings 

129,094 

- 179,773 

145,342 

Other fiabnttJes 

12,389 

10,038 

9,736 . 

- *. ’ ■ ” 

' .178^68 

226,194 

191,568-' 

Ffredassefs 

4,159 

4,192 ' 

4,095 

Leaded equipment • 

. * 33,173 

44,356 

37,659 

Goodwill - . - 

' . ' 2,414>- 

2,414 

2,414' 

Debtors, stocks etc., 

131,793 



less unearned charges- 

162,071' 

141,509 

Reserve assets. 

- 


- 

special deposits and cash 

6^38 

11,290 

5,090 

Other assets 

. : .»2. 

• 1,891 

'501 

f'l - * 

.178,568 

226,194 

1 91,268 ‘ 


Qc^tles of the half-year accounts are 
^available on request : . 


Head office 

Bowmaker House, Christchurch Road, Bournemouth, 
BH13LG. Bournemouth (0202)22077 

'London office 

■Bowmaker House, 55/56 St James’s Street, London, 

•* SWf A'-l LF. 01-499 6090 ■ ' 


' -V-.--. ■ 


A MEMBER OF THE BOWRING GROUP 


•r. ri - .!r • .t . * * 
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THE SECOND ALLIANCE TRUST 
COMPANY LIMITED 


The following is the Statement fay the Chairman, RRr. David F. McCarrach, 
circulated with the Annual Report for the year to 31st July 1975. 


EARNINGS AND DIVIDENDS : * 

Largely helped by high short term interest rates 
and a substantial liquid position during, much of 
our financial year, gross revenue at €1.863.350 
against £1.620,758 and net earnings at.4.88p 
against 4.4£p reached new records by sub- 
stantial margins. Within the gross revenue total. 
Franked Investment Income was actually down 
by £58.000 following substantial safes of U.K. 
Ordinary shares during the previous year- Dollar 
Dividends were tip by £19.000 and other Over- 
seas Income, largely from Gold Mines and the 
German investments to which I refer later, by 
€105.000; but the big rise. ’£183,000. came' 
from Short Term Interest. Since we have now 
reinvested all our short term money. We must 
expect significantly lower earnings this year 
regardless of interest rates. Nevertheless, your 
Directors now recommend a Rnaf Dividend of 
2-90 p making a total of 430p (against 4.20p) 
and hope at least to be able to mairitsiir this rate. 


VALUATION OF INVESTMENTS ; 

Our valuation at 31 st July 1974 was approach- 
ing. its low; the bottom was reached in 
September, some 1 6% further down, although 
the London markets fell until December, by 
over 23%. The following rise was dramatic, our 
net asset value' going up by 80% to the end of 
May 1 975 although easing back since. Over the 
year the F.TA. Index rose by 23305 against a 
rise of 27% 'in our own net asset value. The 
price of our slock has risen by more at' 355% 
. confirming my suggestion last year that the 
huge discounts on asset values of Investment 
Trusts reflected a general distaste for all equity 
investments and should not deflect bs from our 
true function as an Investment Trust-service. At 
the same time the world market fluctuations and 
changes of direction by Governments*' econo- 
mies and currencies have made this a singularly 
difficult year in which to ply ouf trade. 


alternatives but inevitable bedfellows; at 
only brg doses of the classrcar ecc' 
medicines, however unpleasant, can cT 
There is a belated understanding toe tf 
financial health of the industrial sector • 
to recovery. * ” 

Confronted with the dilemma between 
sion and inflation, as prospects have dh.‘ 
we have altered the disposition of our 
and in changing directions. We had e 
reduced U.K. equities a yepr ago. With dj 
Ing crisis and rising inflation in 'Brits! o' 
the autumn of. 1974 we sold our Gift-- 
stocks, simultaneously -increasing Goh. 
liquidity and moving into German Bond- 
early in 1975, Into German equities too. I 
the spring we restored some of our 
equities, participating in rhe large lie' 
Rights Issues. Finally, towards the end 
year, with world inflation slowing we 
lightened pur Gold holdings; and with lT 
of financial disaster receding we had re 
liquidity, returning to Gilt- Ed 9 modest 
since increased. We have maintained ou 
stake at one-third of the funds and oven 
overseas proportion has risen from 44! 
51%. These moves have produced k» 
satisfactory results so far but, being .. 
largely at improving the. capital value i 
hinds during a period of exceptional 
certainty, they have been possible only ; 
expense of some sacrifice of current into 


INVESTMENT CHANGES _ 

In the world at large, inflation has generally 
abated and recession rules. Recovery has become 
the aim but with a proper respect for the risks of 
inflation, risks underlined by”recent U.S. price 
movements. Recessions have been both deeper 
and more stubborn than expected. Jt cannot yet 
be assumed that. even those- countries whiclv 
have accepted the sternest disciplines Can move 
smoothly into sunnier uplands without over- 
heating. The years of synchronous growth may 
be followed by a new climate in which even 
stability will be hard to sustain and market 
mechanisms and preferences may continue to 
change. 

At the seme time Britain has been moving until 
VBry recently completely out -jaf .phase, with 
inflation still rising and recession berth later and 
more modest. Only in July did the Government 
take hesitant steps in the right direction. Mote is 
needed but the immediate response^ to the 
measures suggests that we may be learning the 
lesson that inflation and unemptoymentare not 


PREMIUM CURRENCY SURRENC . 
In many- of these changes, and in many c - 
possiblebut net achieved, we have been gi ] 
handicapped by the recent high level o 
Currency Premium and the consequent cf . 
surrender, both current and prospective. A 
. ing for all offsets, the surrender has come -. 
meant an immediate cash penalty equivak 
some 10% of the value of any given ova - ’ 
assets 'sold. And il has a double-impact 
penalty must, of course, be paid out o 
proceeds of the assets which investment j . 
mem or prudence- moves one to sell. But it 
also be taken into account in defining the r-' .■ 
of assets which it can possibly be profitat 
acquire; toe rate of return on any new in- 
mem over its expected life must be big en>. '/ 
to recoup a second surrender when it in. -. 
matures. At this level it effectively rules 
anything either defensive or temporary, _ 
thing indeed which is not either long ter 
more or less speculative. On the changes w 
we have made in the year the gross cost wi . 
less than £235,000 at current values. Bu ■ 
that we could have been more active in ms; . 
toe most of our overseas assets. I once a 
join my voice with many others in pleadin 
the easing of what has how become art all 
insurmountably penal barrier in toe path of f. • 
stewardships hurting as much The ttali 
interest in our overseas currency reserves 
docs toe company and tod' stockholders. ; 



29th August 1 







small bargain hunting Sterling falls 


GOLD MARKET 


Goto Bullion.; 

{■ Ann ounce) | 

'.Close ;81ft 1-142 


UR WALL STREET - CORRESPONDENT 




i on Caiiadlaii_Stock Markets yes- _ Banks, Foods, Motors, Construe- wWl© Bank Voor Nederbmdsche 8WTREERLAND--s w -i KS u 

Street a mixed pattern terday morning, tions and Stores finished mixed, Gemeenten Issues shed up to again lower In brisk trading. 

.. _ . . , . . the Gold Shan Index dropped while other sectors were weaker. Fls.0.20. Banks were steady, but Fi 

JOS* •i.nssm.fvm -«*» *•« *. 


• v-K.r.Z!sifti.i« SJM 71 * 

Owalnfr :flft634-14«S4|S148-l484 

NEW YORK- e~+ w Sterling -lost further ground in July last year, as Interest in the Momi*g ft^ Bl sift4 85 ij^SPisL 
YORK. Sept 17. ^e foreign exchange market metal continues to decline. The ffiSSo 1 

__ yesterday as two completely krugerrand for domestic delivery bos {(£7o.o4fl) _ 

ERLAND— Swiss Issues different factors came together finished at *1464-147* '(£694-70*1, Govicni M — p- T” 

«sr In brisk trading. to push the already weak pound with its premium over the gold tonrnetriniiri 1 , 

were steady, but Finan- even lower. These were the grow- content at 3.89 per cent in the . XriEerrand-.j$i464-i<74!8i!«^’ 1 5** 
iustriais and Chemicals ing prospects of a nationwide domestic market and at 3.18 per „ L^SS ,a iS la ' 1 


?SS5i£ * 9 '® ^ 28&S7, Almost all Foreign shares lost BRUSSELS — Mostly lower in Industrials and Chemicals ing prospects of a nationwide domestic market and at 3.18 per . £S/i2' a ' 

rysStSmm 5T»un<i- . IntcrnatlLuiI Olb fell «oEd “ w trediec 5S?. “ nt “ tee™uonal 4eellnge. *- !t£2Z-233| 


BMeMetab 074 td~74A Western' B^WSS SETS* Union SHT MT &I "MTS 

- « v?a 2fsar--!i sar M#tor “ *- svsM 

a broad from, while Dutch Intel- before dosing at 83^805-2.0815. a 


ling prices and market 
>rts were, not available 
for this edition. 


Among’ Golds. Campbell Red , AMSTERDAM - Substantially easier Cheroietis. Sohay dropped 
»k? in l?. Uor ^ fair trading, ascribed to FrsSiS to 2,550. _ 




■ SrS^pgXS'LS "Ml Street', ^3)4M,Ui -*■* - of 1 cent » O. d* 

, “V‘ and t0 the clooray prospects for in reduced Electricals. Petroflna r Sterling's trade-weighti 

' « STiJa W#,ua * the Dutch economy as set out in fell Fra. 110 to 4,990 in lower Oils. . — Generally higher in ape depreciation agaii 
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. 1 461 rising. Trading volume to $38 j and Noranda Mines “A" 
vied light at 7.32m. shores. 5J to $34g. 

C-red with 7.37m. at 1 p.m. 

--S m SVSFSJ OTHER MARKETS 

,'R and rising interest rates. 

■ ■’irst National City Bank PARIS— Generally mixed in light 

predicted the prime trading, 
t rate is likely to peak at 

Si per cenL before the } ' J 1 — “ 

vi-nment figures showed the IffldlCCS 
^isc recovery was proceed- UPU , VAm/ ' 
li strong Ih. The Commerce NEW YORK 

ment reported the nation's 

-.2 of Payments soared to a DOW JONES AVERAGES . 

' Sft.OGbn. in the second ■; Tren«- indn». : Trad!* 

and personal income c^boihE ; i CtUi ! Tl JJJlJ2 ie 
cent.' in August. ' . '. \ - 1 00,711 

.. rfcan Telephone edged up | 

. 45$ on higher earnings for » J: 67.28 ; i«sjs ! 785.13 1 75.95 ls.opc 

rce months coded August If : i : l _!»6g 

• 12... B7.47 ■ TSM5 i SEB^S ; TiiSi \23S(} 

1L..‘ H7.« Ifil.bS ■ SI 2.66 77.20 11.10C 

and McLennan added SI* u»...; 67^4 ■ 152J9 ■ 817^6 Tl£l 1 14,7m 

•i on a raised quarterly . 9....G7.P4 i im. 74 S27JB' 7B.44--i6.7flo 

H fn jR f401 cents nfir 8.*..-87.RX' 156.52 840,11* 7B.22J, 11. WO 

■ M CenlS ^ 5 67.70 ' 16632 • 65o.97 i 77.74''. I1.5CG 

, 4 ... R.M ' 15B-M ( KKA1 7B.» 12.810 

ian lost Sit to S29 after a s _.;fi7^a 1 157J» 852^9- 78.44. it*,wi r 

1 opening. 2 ...■ ot. 6& i iuj4 ; eCo.es i 7SJ» ( u.4fic 


tw his Kiuuiujr |nvoi<svur mi — -vunw. waumwa - vmv , .i.» -. p . Sterling's trade- weighted aver- 

rhe Dutch economy as set out in fell Frs. 110 to 4,990 in lower Oils. higher in age depreciation against ten 

the Government’s 1976 Budget. Steels went against the trend, fairly active trading, reflecting major currencies since the Wash- 

Intpmatinnnia rWiineri Clabecq rose Frs.150 to 4,850 and end-account technical considera- ington Currency Agreement (as 

uuernat onals declined. Arbed Frs.100 to 3,650. Vim s. calculated by the Bank of 

Banks Insurances, JYansporta- u.S. shares finished mostly PW P ut on Ul to 1.065 and England) was not as bad as the 
f"d Duich Industrials closed i ower Soql h African Gold Mines Medlolwica recovered L400 . to fall against the dollar tended to 

Dreamy lower. weakened, Dutch shares and 68,1 08. indicate since most other major 

The Bond Market was mixed. Germans declined. French and Bonos were steady. currencies were also weaker in 

Government issues were steady, Zairean issues eased. GERMANY— Prices fell on small terms of the dollar. The pound 

- investor and foreign selling and finished at 27.7 per cent, against 
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MELBOURNE YIELDS 
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Usding Stock,-] 12 [. 

On Dtndradi... J 7.33 I 
On Kirnlnga. | 13.54 > 


"linle buying interest 
Leading Banks, 


Chemicals, 


the previous 27.6 per cent 
The U.S. unit remained 



( £3Ui-2ai4l it£2Z-233») 
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■imie-aaiai !iC2354.351®) 
Cold colon I - . 

(lot'm'tViUy! I 

KrngetT»nd...|f 145 147 -S1S1J S .1B31* 

(£69i4-70S 4 ) !i£78*i-73i*) 
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FOREIGN EXCHANGES 

; i Market Baiw 


New Turk... P 
Montreal.... c 
A mstemtani 4 
Bruawlft..... 16 


e ,2-0795-2.0375 2.0605-2.0015 
EU 2.1310-2.1590 2.1520-2.1630 
4i 2 r b.60-5.63 : &-G1-5.E2 


7.22 i 7.60 
12.64 I 13.43 


N h and McLennan added SI} 
• i on a raised quarterly 
..d to 45 (40) cents per 

ian lost $14 to $29 after a 
i opening. 
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t C5 1 UduxtrlaJj^ 5P TOKYO NEW SE INDEX 
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1975 Hudi 


*425 Industrials. 

Utilities. 23 Ralls. 


STOCK. AND BOND YIELDS 

Gem. li sept. 4 s«m. 4 


. ? and Webster fell $1£ to ra! . lsun Jna. cm. yield oc 4.0s 3.94 4.99 

desnilp .1 hmwt in th«» S — ' : S*2 Iraf - Ord, p/e ratio _ 11.13 12.39 12. B8 

aespue a ooost m tne 23 G7.&8 K29.47; ra.70 1 . 14^30 Long -firm Govt Bds. 

ly dividend to 621 (50) 27 kiai , wua ao7j« , -77JB; 11.110 M r cent. ” ..T7 s.73 5.B2 M2 

er share. as ...ict.fi jTai.19 i aoLll ! 7M1 - IU50 

5. Motors and Chemicals i iLko 

;arrowly mixed. aa - 67.^ , UfiJ*. x*.ts . ^*>1 Roso TUES0Ars ACTIVE STOCKS 

■l Atlantic and Pacific Tea 1975 : ' 

' *• **;® , Bf Si8-asi - 


^ n ^ ^ ^ 37 f** 1 *- J6 j glgfa tt7a _ authorities bought a nominal 

187B 1875 1874 303.18 1304.30 333.11(2^1 868.24(10(11 D, 1133m. -worth Of • Stock. Mark 

»*“ ■“ Foreign Loans were mixed. 


1.18208 
45.8857 - 
3X17490 
5.84785 
795.758 

3.15415 

5.22301 


Bruawlx.....! 16 81.70-82.20 ’ 81.90-82.10 

Copenh'oenj 7l B 12.85-12.69 il2.65i-12.G8i 

Frankfurt.. ,i 3l E 5.48-6.48 6.482-6.47} 

Lisbon 6t a 56.00-56.45 ! 56.16-56.35 

Madrid... 77 125.88-123.80 12S. 40- 125. 60 

Milan 6 1.410-1.414,1.4103-1.4166 

•>alo bi z 11.69-11.73 ; 11.692- 11.701 

Fans 8 9.51-9.55 ■ 9.45i-9.S44 

Stockholm^ 6 9.30-9.34 9.53-9.34 

Tnkyo 71s I 62u-62fi e20i z -622Is 

Vienna, 6 I i6.4d-5S.BD 5B.5D-5B.70 

Zurich 4 j 5.65-5.68 I 5.6B- B.B7 


Milan 

•3a In 

g«,U li Pan* 
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0.568392 

L 18288 Znrleh..“:“ 
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-' because of a reduction in i&in tab f t 2 ih t 2 jU. . 
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• ' High — ' ; {{7/2/Wi:(tt/W3:fBw4,8S' 

■icon Airlines gained $i to tow - ~ 

despite lower August — C. 


oid. Hercules and Westing- IMP. DIVIDEND YIELD .frc.-. * - 
among the volume leaders, g^ 6 i sepu u 8 wtwu 74 
■ointed fractionally lower. ; • • . . , 

ii.ton Lighting and Power 4^6. 4.72 f 7.8.05 

.ff Si to Sl$| on 4 im N ' Y - 

Air Products and ' Decem iie r 3L 1W8— w... 
als followed, off Si to $59} Scptffl aeptusci 


naksr 


= P " v:.! - 


Polaroid 260,000 


S. With PS 108,400 

KrosKc SS 104JM 

M a son 11c 103,800 

Clark. Equipment .. 103,700 
Wcsunshotuie Elec. 100,400 
HuEhcB Ton] 89.000 


Hhj3np ;iii 

Stocks ClOfiinc on 
ir*dcd price day 
260,000 31) -2) 

JB8J00 SI - i 

129.400 28 — 

110.400 23) — 

108.400 10 — 

10000 271 - i 

103,800 19 - | 

103,700 24) +4 

100.400 13) ’ - ) 

89.000 451 ..“14 


HONG KONG INDEX • 

Sopr. 17i ScjS.lft High 1975 

300.98 302.54 34L37 

I ( Offil 

SINGAPORE INDEX S 

bf>pf . 1E| cept. 15 1 High lU/b | 


Low IMS 


cw^oslc Uni nH ' j . — T ' ine UJ. unit remameu ui nm i «■» — •» 1 arawemsini 1 s.eu-s.ba : o-bi-s.k 

.. andMachmeiy strong demand, assisted by 30r~T Z — j~ “ j — a — s Bmwi*.. ... 16 b 1.70. sa.so • a i.so-ae. 10 

sharcs lost up to DM3 on aver- exn^atinnVTf rnntinued tieht - - =— Copenh'wni 7 i 2 12.65-12.63 i 12.651- 12-68, 

age, while Buildings were again S2S5 »L-2- wISJ Frankfurt... 3i £ 5.4M.48 | 6.46*^47* 

sharply lower. Federal Reserve Board money epcciAt drawing Li stra ....... sia 56.00-50.45 , 56.16-56.35 

Individual " sceondarv " Ranks P°Ncy. which may lead to further SOCIAL DHAWING stadrtd..._. t7 123.M. 123.80 l2S.40-m.B 

aJd cSStelhTSSa in. prime lenilns rate. »d R.BHT RATES $£? * ffjZJfS iJfStifS 

DM6, and Horten, off DM4, led fj??. One ' ^DR i * — ~ fept ' .lS — I — Sept. 15 J a aiii-a.js j 8.454.9.344' 

Stores down. trial producUon in the U.S. The ^ aept> w ^ Stockholm „ 6 9.30-9.34 9.53J.B4 

Mannesman!! dropped DM4.50 dollars trade- weighted average"* Tnkm 7i* 1 62u-62fi N0i c .R8i« 

in Steels. P depreciation against 14 major ii!? 1111 — 6 *8-40 ss.ao 5 b.5D-5B.7o 

Philips shed DM0.60 after its ““'ts since the Washington Agree- SSSSSm ealiSi 8 
German unit said earnings pros- ment, as calculated by Morgan Deuucbe mark. 3.07728 3XJ7490 t Basic discount, mates riven are for 

nects are worse for the current Guaranty Of New York, on noon French franc-.l 3.85508 5.24785 convertible francs: dosing financial franc 

year. rates, improved to 2.00 per cent, *»*■" >*» ZSZ'olS 7B6 - 7 ^ 8 84.90-65^0. 

Public Issues were very quiet the best level since January, 1974. lifliai B.U4 U' other markets 

on the Bond Market, and the and compared with !L25 per cent, sweftluhkrone.i 5.23085 5.223D1 

SIOC J Mark Gold lost a further $5| to Close SDR aj calculated by the International Amamlm . 1.6M0- 1.6462 Austria.... 374-59 

Foreign Lxians w-ere mixed. at S141-142, its lowest level since Monetary Fund In WasMnxroa. Bnwll \ 17.55-17.55 iBeiriumJ B24-S4) 

HONG KONG slightly easier but Finiamt 8.ui-8-05 -Brazil 1 21-25 

exchawge cross - rates 

nmeC t0 tiept. 17 ' Prenkfurt - Xpw York I Faria > Bnuula ■ London tA'Merdani Zorich Kuwait — 0.611-B.621 (aiTmany.; 

SHK15.20 and Uheelock 2i cents > 1 1 ! ; — Luxemb' R .. bi.5d-82.io liirmn.....! 674-69) 

tn smesds but x»n«n. BT.thA.Ari TrankTt i — : FX2M2S 88.54J9 6-666-675 I 5.4847 S7J3-43 96.E3^1 3Ul»r*i* .; 6.507-5.326 [Italy 1 1600-1551 

K Ymk* I 38.1Z-20 : - i 22.4042 2X«W6l S.CB8S-90 1 37J2-26 36.BOS2 S.ZeatandilJogi-l.SIbiJaiwn 620-660 

Paris :; 170.6-71.0 : 4.47-43 ! - I1IJ815-406 «Jlt338S fl65.fl75-J7tlM-4E&-fi86 ^di.krha, 7.55-7.50 .VwbrT da 8.45-6.6! 

BrtUBels..’l4.»715Xfi 39^641 1 2.77^0 , - 206X12.16: 14J«-64 14.44-49 buiRaporeJ 6.1B2-6.S01 l\.iniay 111-58-11-71 

London...-! 6-46*471 •' ZJ3F05-I5 81.SM2.lol - [5.61-62 6.«UTf J5. .Uricn_' 1.4820- 1.4966' Pnrtuijal . 6Blr-84 , 

Am-mdanJ 102.W-70 • £.6907-32 6ai 15.165 B.B4».6b0i b.6056X!5 - 98.99 90.04 Ujs.— to(Mlu 1214-1341 


t Basic discount, x Rales riven are for 
convertible francs: dosing financial franc 
84.90-63^0. 
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j i^NoUai Rate* ' 


London A'Bcrdani 


_ I 218.621 210-21 


EUROPE 


TORONTO 

. INDUSTRIAL INDEX 

1975 ScptMecptffiSMjUaaeptUBeptlolSept. 16 ScpL 15 1975 fllfh 
ui-t., r~- . ^ L _ I 177 J9 178.09 1«6J0(W7) 


December 3L 1968= SB-, 


•00 shares— on Tuesday, it si.24 «.S9 ; 44x11 ? 44X8 . 44.38 .44^2 

prices of some compounds tl3/7), <2/l)'. 1 .• , . 5,. ■•••.-; 1 ' 

rrts a pound. _ __1 ~ ’■ 5 ! h : 

PfHl 4ho thtnl vnnH< n«9fatA RISES AND MJJ5 - 


1975 Low 
158.41 (2/1) 


eco. the third most active 
lased 5i to $24^ on 39,800 


MONTREAL 

INDUSTRIAL INDEX 


Issues traded : Up 

L77I 327 


Ided ; Up Down 
I 327 LMl 
. fiapclBSeptlftSep 


S fell on the sharp decline . 

. price of gold bullion in MewHiaiu .1 . . \ ; 4 l "t 1 1 
..t in the last three days. “ Urv* .41 . 1 w 1 17 '1 a 1 25 
- ’S declined in light trading : .: ;• 

American SE, where the AMERICAN SE MARKET VALUE 
Value Index fdJ 0.42 to INDEX '-• 

• . : ••• 5«nii 

■ • . ’ '"T57& ; 

id still lower 5® iSS, 

is continued to move ‘ vStaSf 1 ' 

■er levels m light trading fooenu 


r OnrtunBfri | Sppl 16 Scpl 15 1975 High 
;• 438 I 183.99 194.98 203.81 (15/7) 

aSeptllSepUD COMBINED INDEX 

Sept. 16 Sept. 13 1975 Hlah 


1975 Low I 
I99JK (2/1) I Spain Ml 


i J Fuev- I 1«5 W7o 
[Scpt-lTj inua [ HlRh Low 

Bale 1 ns tall 103.00 103.39 1 111 J1 1 80 . 0 / 

I (15(5) i (2/I» 
Danm'klOj 93.10 93^5 94.61 73.06 


Genn'y 1C) 6788 6S4.7 
Hollandf/} 688 90.0 

Italy tyi 81. B5 60.28 


10836 80.04 

(EU2) (21, K, 


to SHKS.4S. but Jardlne Slatheson Fnujkrt.l - : Cj52M2S 58.54^9 6J56M75 I 5.4W7 97J3XO 96. 

rose IQ' cents to 8HK22.5Q. N. York*.! 38.12-20 ; - i 22.40A2 2X«W6l 2.088S-90 1 37J2-26 36. 

■WIKVrt— Sliirhilc ln^-cri v^Ariu. Paris ; 170.6-71.0 : 4.47-43 _ ill J815JK16 ^31«385 fl65.fl75-J7 164.4 

TOKYO— fisllgnuy lower. Volume BruMelB..ilt.W 15X)5 SBJMl i E.Tf^O , — ELB6Xa.«C 14Jfi-64 14. 

150m. shares. London....; b.4flj^7f , 2j)fa5.15 h0JA)J44 81.30-B2.IoJ - [ 5.61X3 6.6 

A decision by the Government Am'ordaml 10S.6&-70 ; £.6907-32 6U1 15-165 6.E4»-&b0i 5.605&65 — 98.9? 

to deploy its fourth Anti-Recession Zorich.- 103.45-60 . 2.718-7CQ& | 6Q.6B-76 : '6.B0Z6-9i25l 6.657-663 1 10LO7-16 

fmnaot 3 C.S. In Montreal. UJ. $1 = 102X3-54. Canadian cenM. 

S? 7 ,.® 8301 ““P 3 ® 1 on 1136 Stock Canadian s In New York. 8C1 =97.6062 U.S. cent*. V£. S to Milan 677-55 
Market. Sterling in Milan 1,412.107 * Raw?« for Sept. 16. 

Light Electricals fell, as did * 

Pharmaceuticals. Casualty Insur- _ . _ _ * . 

antes.-' Constructions, Housings EURO-CURRENCY INTEREST RATES 

and Synthetic Detergents. : — 

Oil Refinings advanced while ! Arndton W.Oennan Sv 

pSSbS&toSd sss^ShiSFm ^ -i Qnii<ier -* ** 

rumours that the Government rShnnimn....! au-iau i W 1 * 614-714 tb-iu 85*-37b 

may redenominate the Japanese 7 <tavi notice aii-ioig ; EI4-6S4 7U-8U 7 b iu sss-btb m 

yen in the near future. 5tnnih 1614-10^ BI4-V4 »rHiiV 2'4 2»2 Mr* 1 * **i 

TOR AMTSIFSRI FRR_r n M c l,„. Ttirw mnntlM. 107g-lll« 7JB-7Tg 834-9 iU-ik Jrr* 1 * * 7 I 

JOHAINIMfc&BUKG-— Gold shares . . I ns,.^,, 89g-87g • BTa-9H 4SB-434 4 Sb-41* < 

were sharply lower. -following the One year ; t2i«-t2is 85 b-91b 578-tOri, M*-b Sse-Sig l 

decline in the bullion price. 


Brazil J 17.35-17.65 rttelplum J B24-84) 

Finlaml ...; B.U 1-8X15 -Brazil i 21-25 

Greece .... Efl. 763-7 1-488! Canada— !2JB4~19 
K'n^KoapIlOiZi- 10.56 ;UenniarkJI2.b0.12J 

Iran 1 142 jj- 144,U iPraorr \ 5.20-9.40 

Zorich -Kuwait— 0.611-0.621 IGi-nnany.j 5.55-SJe 

Luxemb'K.- 81.90-82.10 !ii rwe... -.! 674-69) 

96.63-61 Malaysia .- 6.507-5.326 [Italy '1600-1550 

36.8082 N. Zealand; lJ595-1.9755i4ni«n 620-660 

64.465-685 (>Uili.\rMi 7.55-7.50 .VwbrT d» 5.45-5.65 

14.44^9 Singapore. i B.1B2-5.201 IX,ira'aT U35-I1.7B 

6.«U17 S. .UricB_ '1.4520- 1.4966' fVirliiRal .:651r-8* . 

£.99 99.04 Uj>.— tolMiu 121)1241 

_ Canada.... 1 Sw’tx’bthll 6.56-5.75 

CSl= ’u_25 !2.09*-.lZ) 

U.S. fynii.i 97.55-97.67 [YugrelTa .; 8b-40 : 


ririiM^Un J 

Dollar - I 


; W. German 
I mark 


f Based on rates quoted by specialist 
dealers. Other rates may be quoted else- 
where. ♦ Rate given ih the commercial 
ram: financial rate 95.09-85.29. 

Special finan riai rate: 135^0-135.70. AH 
rates nominal. 

FORWARD RATES 


02. S2 84.12 , 110.96 92.63 


Sweden (*i 390.20 392.0 


t Short term.,.. | flta-lOU l 6-6 '2 6I4-7I4 TB-tM 35 b-37b l-' 1 * — I One month Three month* 

7 <tav» notice 8>z-10is = 974-6*4 7U-8U *o-H4 5 Sb-37b ll*-2 _ — 1 — — 

51 noth 1814-lOSa BI4-W4 »dHlA 2'«2>2 5A-* 1 * «i2-244 KevrYorklO.70-0.60c.pm I.75-1.6S c.pm. 

Three month*. 1072-1H4 7 Jb- 77 8 W«-9 SU-Sfia 3m-Slfl 27 B .3t 9 Monireal .’0.40-0.30 e-pm 1.25- l.t 6 c.iaa 

Sixmontha.....! IIS4 -ISIB 8Sb-B7 b • BTg-flH «Sfl-444 4S|)-4le 44U Anut'damjft-a e.nm jlOAa -5S4 c.pm, 

. .. . .... Onej-ear ; lHa-tl 1 ! 85 b-91b OTg-lOi), B4*-B 55*-Slg B-fiM Brussels... WO- 20 c-ora 110-90 c-pm 

decline in the bullion pnee. Cop’n’bp'nte-s .>re pm i6-i3oret.m : 

Financial Minings also moved Euro- French deposit rate short-term 6Z-7) per cant.; seven days 1 notice Frankfurt 5 >2-212 p>. pm 104-94 of pm 
rfown, W-71 per cent.; one month 7-71 per cent.; three months 71-9 per cent.; six months Lisbon „.j2bc.nm-X) c.wu 40c.pm-70c.pm 

81-84 tier cent.; one year H-M per cent. Milan ,2 hrepm-1 liretlu, ft-1 lire nm- 

Lonser-tenn Eurodollar deposits: two years 81-9 per cent.; three years W-9) per 1)410 9.6 ore pm 18-18 ore pm ' 


down. 

AUSTRALIA — Mixed 


trading with support restricted to 


Farid 1 5-1 c.pm 


190.50 199 JO (15m 158.08 (3/1) I Switx'ri’d 330.6 


. _ , n ,1 \ . — "I The following nominal rales were quoted for London dollar certificates of tiiockh’ Ini ft-2 ore pm 

key Mining and Industrial issues. I deposit: one month £9i6-67 ]6 per cent.; threo months 74-7) pear cent; six months Vienna ....135-10 mi 


JOHANNESBURG 


I cents to $A1.90 on its $A32m. 

| n ™ /eat Urn npnfttl 

loss (SAi.3ra. prom). 


05.48] 95.72 


100):— (a) Bfllsun S.B. 31/13/63. tb> 

Copenhagen S.E. 1/1/73. (d) Paris Bowm 
■_ • ^ 1961. (e> Commarsbank December 1953. 

Indnstrlals — *02 j 202-4 238.9 183J sa ^ n,GERMANY# 

n«m (23/1/ ifc) Stockholm Industrial 1/I/5B. fn» 

C»W - 2S9.9 228J • 379.1 228J Swiss Bank Corp. 31/13/SB. (u) Unavail- 

72/li (12/8) able. * Hans Jens Bank 31/7/Sf. f Straits 
(19SB=UI0.) Scrarce: Rand Dally Mafl. Times tflua. (ci canned. _t Adjusted. 


In Minings. Poseidon fell 10 1 8S 16-B3i6 per cent.; one year H 1-84 per cent. 

* Rales are nominal closnwr rates. - ... 

t Short-term rate* are call for sterUns. U.S. dollars and Canadian dollars, and 
xwo days' notice for paiidcrs and Swiss francs. 


7)-5) c. pm 
|9-7 ore pm . 
[70-40 pro pm 


’ .... piu iiu-iu Rti.' |MI1 

Zorich — j ft-3 c. pm jlUa-lQia c. pm 

Six-month forward U.S. dollar 3J&3X5c 
pm and 12-mouth 820-6. 10c pm. 
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mors-.-.l 97 b 
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Crocker Nat. CLP. 
Crown ZollerijBdi 
Cum oiina Sturlne 

Con tw-Wrif|ht. - 


«»i r' -STtf. 

4018 I-.40J* 
443* 441* 

SOH 206b 

371> 376b 

lain . 1918. 

11 - - IH* 


.Hew....; 1G7 B l? 

■ JiniM — | 7 7U 

■uda—J 3B1* 357* 

Wtaasw! 171* 17»* 

i 291*. .293a 

uamlrt 232s i 

i Pr.wr. 18% j- 187* 

ixprw.: 89ta J -295 b 
leProp 32 la .32 ib’ 
Urel— .j 51 b 5 1 * 

■ora..'^. 1 fit* 51* 

-Gaa...j .301* '30 1* 

ud»nL. 121* 131* 

Surm.; 272* 28 

AToL, 481* ,46 

17 17J* 

j 43 4 s 

17la . Mir. 

■eking) 20 2Q.- 

in&ch ,, 312« SB I a 

0 ' H83fl 28 Tb 

1 52i* 333* 


: U ] 19 Sp I 183 b 

93 94 

. 1 19i» 191*. 

• ' &1* l. ,-S 

I 63a | 6*4 

uct*..:i 341s | 35 . 

ilect...; 195 b 201* 

rica....r. 361* 37 

. K.T.j -321* ' 32lg 

89 8W» 

«d«....| 18Sfi 181* 

«k.„:1 31 3 b ills 


Unit Indumrtea.. 215* . BUg 

Oeera 4211* _44*a 

Delmonte.„ 241* 245g 

Deltona 45g :4ij 

OcETOU Kdtaon-. 121* -321* 

Ditta phone. 73, ' 7), 

Disttal Equip-... 1071* « 1091 b 
D wnejrtWnlt)...- 411*. : 41S* 
Dover Cnrpa—. - 38 ^ 38 

Dow Chenuoi-I-L . 87T* 881s 

Dresser 64 64T* 

Do Foul 118 Tb 1181* 

Djmo Industrial ■ /76« ?3 4 : 

Kagls Pirher - 243* 251s 

East Air Una..... . 4 41* 

Kastman -Kodak. 87 i a .07?.. 
Baton—. 27 275* 


8010 13 13s* 

KtPaeoNafc Gasl lit* 111* 

Bhra 295a 295* 

KmeiyAlr FFght , 35 351* 

BJI.f.-. — 33* 33* 

Engelhard Min... 21 213* 

Baotark. -<.! 35 6&J* 

Ethyl 261* 261 b 

Exxon 857 b 851* 

Fairchild TMmwa 48 451* 

Fed. Dept- Stores 4378 ' 4B 

HrenonaTire,... 19 191* 

Fat.' Nat. Bouton. 223* 223* 

F text- Van r fitg 71* ■ 

Fhntkme... 153* 16i B ' 

Ptorida Power — . 223* 227* . 

TTuor.; L— ' 38l« 29 1* 


Engelhard Min... 21 
Bsoiark— 1 35 

Ethyl 261 

Kxxon 857 


.Stock l IB 

Job?# 'Mansville.i 191* ' 
Jatnuon Johnson I 603* 
Johnson Comroi.j 113* 
JryMiwiutscrur'nl 737| 
Jtaiser AJnmln'mJ . 28' 
.Katner Industrie*!- - 66 * 

Kaiser hied 1 40 

Xay 31*. 

Kennecou.... I 321* 

Kerr McGee 811* 

Kldde Walter—.. 181* 
Kimberly-Clark.. 267* 
Knpners ............. 711* 

Kran ro 371* ■ 

Kresge 27l* 

Kroge On....— . 191* 

Levi Strauss 283* 

XJhby Ow. FnrrL 151* 

Ubby McNeU— — 71* 

LajWertA MyeraB. 263* 

Lilly iEU 665* ■ 

Litton ImluBl— .71* 
lockbeeiJ Aircraft 7l* 
Lane Star Indus! -• 16- 
LoniUludJLti. -13S* 
Louisiana lend— 263* 

Lobruol — . 42 

Lucky Stores 139* 

Lkes Yuunxiown .13?*- 

Mjw Mlllaa 1 48*; 

Uscy if. H J -16 .- 

Mfrs Hanover CP) , 88 I 4 ' 

Mapeo. _| 4114- 


ma-'B" ' 2 
Steel.; 365* 
cfcer— j 237* 

-I 26 

toe— . 221* 


V-3LC 16s* 

Ford Motor . 355* 

Formost SI eki 12J* 

Free boro ........... 265* 

Fnnklln MitU.— 245* 
FreeportMlneralsi 223* 
Frnebauf— ...... 163* 

Fuqua Industrie* 45* 
O-AM 1 


168* I 155* 
355* 36- 

123* 12&a 

265* , 265* 

246b 24l a 
223* 22l a 
165* 163* 


Marathon OIL— 47 -' ■ 

lUiwr —1 851* 

Marine Midland.. 1 16)* 
Marhall FiokL—j 19 " 

May Dept. Store*] 40 r -‘; 

MCA 685*- 

McCory 4 **. 

McDermott.— . 45-- 
UcDannellDous. 16 . 
MoOraw Hill-,....' 9i*>: 

Merrill Lynch . .151* 

BUM I ftlg'. 

Mimi.MtafiAMtft 493, 


241* .[ 146* 


ao-y rca.: — i6i B 

814' Heaitto*.— 2t* 

115*. Republic Steel.... 311* 

74 ; Revlon 684 

. 284 ' Reynolds Metals. 2Dlf 
8% ; Reynold* JL J— 52 t* 
41 ; Rich. K. Mwrell. 19 
31*, Rockwell Inter... 22 
531*., Unlimil Haas.... 664 

BlSB .. Royal Dnteh *61* 

183* Rum Toe*—.... 8?g 

271* Safeway Score*— 43i* 
71*4 St- Joe Jltoemla. j»3t* 
574 S. Pfcjw— 293* 

283* Santa Fo Ind 266* 

195* Sant Invest....—. ■ 33* 

2B5* Saxon Ind 31* 

,18 , Schlita Brewfug. 177* 

Sch lumber™-— .. 735* 

76* SCM 104 

273* Scot Paper 144 

87:7 : Sooville Nig 91* 

7t* Soudd’r Duo Vest 47* 

■ 74 Sea Oontainer— . 146* 

16 S«a«ramv— ... 28 

134 - Searie (Q.D.)..,... 131* 

24 Sears Ra-fanck.... 594 

446* Sedco 24 

135* Shell Oil..— 534 1 

131* Shell Transport.. aBl* : 

46* Signal 161* 1 

181* Signode Coro..... 334 
281* Simplicity Pst— 91* 

443*.. Sinjjer IIS* 

474 Soli cron 5 

24 Southdown .... 73* 

17 Southern Cal. Ed 185* 
1968 Southern..— 125* 

atlm. Nat. lten... 51 
404 Southern Pacific. 2BB* 
694 SotitheniKsliwny 441 4 

riSJft SontWand 23i e 

7“4. Sperry Hutofa — 1X5* 

1 "*fi Sperry Rand 36 

„94 Stamuml Emndn. b43* 
667* AxLUU California 291* 
J6a* rft*L Oil Indiana. 445* 

SUL Oil' Ohio 68 

bOJ* Stanff Chemical- 76. 



Investment premium based on 
£2.60 per £1—69% (98i%). 


Zenith Radio. 194 

Chile 3% 1993 tU54 

Pern 321983 195 

O.S.Tieaa6£%1974 flOO.OC 
U.ri.Trea«.aSl3EC f 84.06 
DS.Trea*44S,7&/86 tfiO.OO 
U.-S. PI dan Ml 1*1 6.601 


CANADA 


£22=1 -S&t Sa- 


A'lbn 294 

827b' 

-34 

kiup... 304 
W.it 138* 
•inlph« . Hi* 
— — 72l a 
enetal .10 t* . 
toy—. -193* 
met* 62 s* . 

; - '421* 

364 

J 13V 


•: vail — ID .. 

inttan £84 

■ Ik sm 314 
PtmdJ 503* 
itenoe. .315* 
Idfie^. -794 


- • tet? | 

-i n R.-| 


237b G-A.F 10 

255* Lhinnett 31 

231* Oeu. Amer. Inv 91* 
225* Gen.Amer.Trana. 254 

*61* Gten. Cable 93, 

65* . Gen. Dynamics.. 424 
104 Gen. Electric...— 424 
564 Gen acral Foods-. 221* 
j< General Mills--.. 60 
,oii Genera! Motors.. 47 
iniS Gen.JPuh.UtlL- 14i* 
Gen. Signal — 351* 
Zg Gea. Id. Boo- 911* 

ficn. Tiro—..-. — ; I5s* ; 

(rcuamo.,— *, '41* 

aoS Gearfpa Pacific— 407* I 

jgg G«trOU-.— . 1804 | 

JJ* Gillette _[ 241* 

-13L, Global Marin*- Zla* 
Goodrich B. F-.S lSfig 
Goodyear Tire-. 185* 
irtvq OtKtM ■ 235* 

|2!« Grace W. E. 264 

S^ f . Grand Union 135* 

2? Gl. Atlas Pno Tea 11 
Tm - Grt-^inrth lrenuj' 171* 
Greybooorl ,— . J X84 

13T ® Grtdher — -2 

ijB* Golf t Western— I 2Q 

104- GuKOU 207* 

*164 Hallhniton......— *163 . 

fl g g * Hjmmi TIhiinjr- . 484 

314 ■ Harris Uorpn — .- 204 

603* . Hdn/ H. jC-.... 46- 
31% HdlferfW.BjIntl .224 
79 1<* Heubleiu — ur... -38V 
104 Hewitt 90V 
24 • 

1SV HoHday Inns i 104 

-28 iHumeiuite I 36Sg 

42V Honeywell— -277* 
75* Hnpvur 
704 Household Hn- 
23 . Hutton H. P.-_, * 

- SI, JU Tliiditritriw . ~ ■ 

- • IC.PhnJhnae’drel 


Monsanto— 691,*: ' 70s* 
Morgan J. J*.—— .624 524 

Motorola 42J* 4£i a 

Morph Oif. IS la- 194 

Nabisco — 321*' 'AS 

Xaico Chemical— 26 V. >263* 
Xatlonal Can— — Bza. ' 01 * 


Eat. Distiller*....! 
MaL Service Ind. 
Natmnar Steal— 
Naiomas 

SCR. 

Neptune Meter— 
New England El. 
New England Tel 
Nlagm Mohawk.. 


fSM;F 


35 * fdurs Share i 12 4 - is ■■ 

214 N. C InduxtrleaJ; 124 : IfiV 
- 164 Norfolk* Western 6lV 617a. 
61* North Kau Gas... 674*. 674* 
424 Ntfaa Stales l*wr. 2ft_ - 837* 

182l« Nthweat Airline.. 17a* .171*' 
Ntnwen Banco... - 373* ~373* 

'244 Norton Simon -174 . 18 , 

-Ufa Poddenu t lEetrol . 15V. .173* 
16s* Oellvy MsthfeT-. 163* -'163* 
19 Ohm Edison— LSI* . 154 

' 242* OUn ! Z54 265* 

255* OUs Elevator — 1 29 -■ 291* 

I37 ff -. : : ?:-• 

105* Ovw'ahlp-Qp.,— 11B» .115* 

171* " Owena-Cominc - ’ 34' 1 341* 

-121* Owens llllnnia.— ' 434.' 43 

2 Pieffle Gas 193*' 1»3* 

204 Eae. liAhting — lb**. . 167 B 
211* ' Pac.Fwr* Lt..... 18 J r '1824 
184 . PanAm WorldAlr 4.< .- 4 
41>s ftirkor Hannifin- . 214 . 4H* 

215*' Fwui Central 15*. • 14 

464 ftu'Fwalc.... '174; ■ 174 

224 Penney J.C 4S5* : . 434 

504 Peanruillinilcd--] 194 ' -204 

897*: Peoples Drug. ' Sfl* ; 54 ; 

Peoplns Gas.— ...| 217*. '321* 
101*. Pepitico ...•-! 844.1 044 

361* ' ' ' 

284 - Perinn 'Ulmer. 

PW> 

Nik 

. Phelin Dodge. 

34- Phllailelplilahlet 

34o : PliUlp Morris. 


rl? 9 std * 011 Chip 68 

bOjfl Chemical 7B. 

Sterling Drugs.... 16 

70s* StuddMker 34 

824 San Ull a05* 

•4*4 dunstmod ... 165* 

l?4 dyntex. 295* 

43 Tandy 3S4 

66*4 Tecihulcotoc Big 

94 Tektronix..—.,., aSl* 

- Teledyne- 187* 

** Telex 24 

*2? Tenoeoo 244 

-ST* ' Teaoro Patrol m m 144 
55 1 * Texaco 234 

is. 52!fli== Si 

SJ?' Texas UiilltJea*.. 17 

TlB0 ^ ; 6®- 

±±-7 Times Mirror 145*. 

EL . Tlmkw 36 s * 

Trane:..-— — - 206* 

Si,?" , Treaaameriea 74 

SS Tran* Union...... 264 

Transway lnfral. 155* 
? . Trans World Air- 61* 

Travel era- 19tg 

175a ' 771 Continental 174 

16)! T.R.W.'.. — 194 

154 30th Ccatoiy Fox 181* 

204 CAL'. 184 

Si! UAKOO 194 

uai-.: ia 

«'s.- rop.„v is** 

Unilever Ltd 311* 

. (JnUerar NV 394 

uq .1 Union Uancwp- 87* 
iX* Union CsrbMe.... 564 
,SJ Union Commerce 10 ■ 
1 5 Bl Union OU Call— 45 

aZj, Union Fnrifio 624 

Udlo n a m grica..... 21* 
jojri . U/Uiuyai. — — ... 75* 

aiu United brands... 5 
2ou •Unliol Curp.— ... 6** 


U.SLEanenrp 21 


364- Ahley Geu.Prut). 535 -3.30 

9 Abltl'bt Paper 94 10 

44 Aftotan Easte 4.60 4.7G 

535ft AlcanAluminium 824 895ft 

894 AJornna Steel — 277* 88 

264 Asbestos — 214 82 

34 Bank Monireal— 165* 171* 

34 Bank NuvnSentia '434 434 

18 Basic Restwoces..- . 104 10 

734 Bell Telephone... 414 41** 

105b Boris. — : 1-10 1.10 

14ih Dow Valley IndsJ 1 14 lll| 
9, » BP Canada.....!..! Ultf :il 
44 Brawsin 11 lli| 

15 Brinco T4.80 4.9£ 

884 . Calvary Power.... 264 864 

135* Canada Cement- 95* BS* 

60 Canada N/Wland 3.50 3.50 

86 CanlmpBnbC-om 1157* 251* 

534 Canada Indna .— .1 tBllg t21- 

277ft Oan.lnduatiMO 6 & 

164 Dan. Pacific..—... 13** 154 

33*4 Can. Pacific lnv„ 15 154 

104 Can. Super Oil— 34** 341* 

114 Carling U'Keefe-1 2.76 8.77 

^ Csssiar Asbestos. 74 74 

• «o! a Chloftan Dev — .. 64 74 

JB'* Com toco 314 317 8 

“*8 Cchib. Bathurst— 874 86*4 

684 Con. Temilo M... 1.90 tI.B4 
Z6 4 t'omnuner Uaa— 124 124 

444 Ooatain Rich.— 77 * . 8 

U31* Decus Raaourres. f3L7S 3.76 

124 Denison Mines... 644 66 

367b Dome Mines— . 38 40' 

641* Dome Petroleum 884 284 

894 Dominion Bridge 24 1 2 7244 

444 Do m tar... 211* 213* 

68 Dnismt— IB 4 184 

7 B 4 Pairvlew Cura— J104 7^04 

16 FnJcun'j>e Kicks! .j 304 30«a 

Fin ColleuLinn.— l^O 1.60 

314 Fonl Motor Can- 79 80 

167b Giant Veil' wknlfe 75* IB 
894 GiiirUil Canada.. 28 27** 

Hambro Can.— 1.76 1.79 

.64 Hnwkisr.-ilil.Can_. 64 65ft 
334 Holilnger )88 28 

*84 Rome Oil 'A' 244 244 

8 Hudson Bay Mns 175ft "17A* 

243* Hudsod Bay 15*. 165* 

147 S irdBoa Oil A Gas 284 29 

834 I.A.C. 17 . 174 

29l*. Imasco— ....... 283* 29 

8 B«e imperial OIL— 847* 844 

i 7 ** Indal 11 flllg 

Br7ft Inland Nat- Gas.. 81* 81* 

«4 Internatl Nickel 264 863* 

J 7 **. hit'pVyPlpe Line I 24 124 

Laormx7in.Co(t) BTg 64 
74 Xoblaw Com. ‘B r . ttl« 61 * 
854 Me'mUrtn Bloedl 17** 173* 

l|4 Massey-Fercuimn I 64 164 

McIntyre Porpne 42 44 

J“4 Moore Corpn 444 .46 

174 Xonnda Mtoes— .35 364 

20 N*LhernAGenGu 9fa 94 
127* Ntfan, tfloctrlcl— 264 .- 2&4 
165S- Ktfea^ateatkeM Q.15 TLIB 
19 Sb Numac Oil <t Gas .104- lOfa 
124 Oakwnod Petrilm ,0.76 f0.76 
13 Pacfflc Cop per Mj 0.57 _0.6B 
Pnafic Petrol Pum 884 824 

oi 3 Psce Petroleum.. 1.65 fl.61 
6** Pan. Can. PwTm 15 I 84 

675* patlno. ,14 $14 

Peoples D^R, 5.. . 4.60 4.6(1 

ff'a Place Gw 4 Oil.-.. JJ 64 J.284 
"f s t PlaekrDeveJapmt 131* $194 

^*8 POvrerCorpont’n . Bia- 'E4 

7J« Price — -164 16S* 

5 (iupf-.ft.- Sturgeon 1.6 L 1.75 

7 Hangar Ull 141* 144 

211* lifitd Shaw.--,— 64 6 

161* Klo Al^om.,.— . 254 307s 

37* Hqyal Anusiz M. u.47 ■ 0.49 
11s* Royal 11 k.' of Can. .334 335* 

Royal Trust—..- ' 

Seagram* — — ... 

Shell Uanada, — 

3herrittO;aiinw 
194 Eiobcau O. O— 
dllverStodcM— 




JOHANNESBURG 

MINES 

September 17 Band +or- 

Anglo American Corpn. ... a^o —0.10 

Buffebfonteln 15.50 -*-1.75 

CotiMlldated Gold ...._ !X!5 -0.19 

East Drlcfonteln 

El 

Harmony 
Kinross 

Mi 

Fotstatersnut Plarinum 

St. Helena 

South Veal 

Goldfields SA 

Union Corporation 

De Beers Deferred 

BlyvoorulUzcht -1 ... 

East Rahd Props. ; 

tl 22 l*0JBI S,Btc Gwlu W — i 

li™- ™ Hartebecrtfootein 

r4.35 n-0.01 1 President Brand 

President Sleyn 

SblTontetn 

Welkom — .... 

West DriefoMem 1 

Western Holdings 

Western Deep - 

INDUSTRIALS 
African Explos. and Cbcm. 

Anglo- Amor- Indnstria] ... 

AndaJransvaaJ Industs.... 

Barlow Rand 

CNA Investments 

Currie Finance 

De Beers Industrial 

Ever Ready SA ..... 

Creatcnnans Stores 

Huletis 


+0.02 

Nedsual 

+U.U1 
IS. 02 

+0.03 

+0.1*2 

-0.04 

OK Bazaars 

Ovensrone tovestmentE 

Pretoria Cement 

Rembrandt Group 

Reynold's Bros. — 

SAPPI 


Ttocr Oats and Nai. MlQfi. 


SPAIN V , 


September 17 Per cent. 

A sland 2J3 

.Banca Lopez Quesada . 723 

Banco Bilbao 734 

Banco Atlantlco U.QOOj 620 

Banco Central 900 ' 

6 3 6 Bancsttn ilaOi 530 

2 2 B E *"«> Exterior 515 

6 i'c Banco General L013 

5 u 2 Banco Granada (1,000) 390 

o a'z Banco Hispano 500 

o ,’ 7 Banco Iberica 603 

a ,'wj iDduban 37S 

23 Banco Ind. CaL (1.000* 325 

|'p Banco MercanUI (1.000 * 967 

0*9 Banco. Noroeste 294 

£4 Banco Occidental 425 

Banco Popnla 664 

a.u Banco Santander i250> 763 

Banco L'niuiio 1 1.000 1 . 570 

5.4 Banco Vizcaya 60S 

1- 6 Banco Zarasozaiio ... 255 

L7 Bank union 355 

2- 5 Ahos Hornes 134 

2.4 Babcock Wilcox M7 


Crvetaco ..... 

178.71 


Dragados 

652J0 


Itunobanlf 

138 


EnerslBE Ara 

VOJSO 


Espanola Zirnr 

m 



Eipl. RSo Tlnto — 

295 

— 2 

FefcU (1.000) 

129 


Fennsa (L8OO1 

127 


Finanzaulo SA 

448 


Flnanxauro Servldos ... 

458 

+ 1 

Gal. Preclados 

406 

— 2 

Grupo Velazquez <400) 

415 


IMdrola • 

249.50 


Iberduero 

21030 


Motor Iberica 

205 



Petrouber 

Sarrio Papakra 
Soar (1.000* ... 
SoviHana Elec. 


3.2 
4J 
3.0 
6.8 
,4.2 

Telefonica 

Tubaccx 

f-f Union Elec. . 
z a Union y Fenlx 


3.6 premium. .Belgian dJrid&nds. are stown 

3.0 alter wuhholdioe -tax.' ««»wo 

H -.♦ r D ““i? eiunn ' “OhMWJterwtse stated. 

7.6 ^,KrJ(» dencuu. -unless otherwise sutod 

0.8 fl> Ptac OH rtnnnm nntmm ail a 


0.6 9 PiasJQO I draonL unless Olberwtsa KaSJ j 
5.7U Frs.SOB denom. unless otherwise StS * 
1 Yen SO denom. unless otherwise stawS: ! 
i Price at tine of suspend; ! 
d Florin* osehiUinjcs r Genu. 4 n?2? S 
dmd alter pending rigtns and/or I 
Issue. ' Per shure. I Francs. •* Grn~ ' 
div v„ h Amumcd dividend after 
and/or rteMs issue. « A^er S?, 
taxes, m % tax free, a Francs- Inehi+w 
Unilac div p Nora <7 Share sphtTnta 
and yield exclude special payment, r iml 


holders only v Mercer pending. - jXf ? 
f B id. J Traded, r SenerTTAJ^* i 
rcEx rtohts. ^Ex dlvtdpnd^^ 1 ^ < 

| gar ’*'««■ *5-' 




































































The Financial Times - 




Another 
Record Year 


In 1974-5 Airfix produced record sales and. 
profits for the ninth year in succession. 


£2.6m up 30% 
Turnover £24.4m up 38% 


Profits 

before tax 



Weeblea 


X=~ 



Bentley Model 




Plasty Western Billy 


Plasty Petra DoHa 


Waterloo War game 




Eagle Transporter 





Mogul Dumptruck 


Prima Building Sets 


tetters to the Editor 


Wage and 


aot leave thP* country open f« beginning with . Mr. . Campion competent .at reranUtnumt ot' 
retaliation in the wav that import (September 9K who writes: training or. industrial relations;" 


ft 


, price curbs 

From Mr. Jock Bruce-Gardyne. 


controls would. - 

M. C. Hyde. 


Sir.— When learned economists 
tell us that something is “welt 
known " It usually signifies that 
it -is very much open to dispute. 

Mr. Frank Blackaby (September Erom ^ ie imaging Pirertar. 
U) says that-it | s -'well known" Ma J ? in . u , , . ■ 

that the rf sfmnle rnlDTinn«.hin " IwO POIOLS 'Shuuld lie 


“Brevity should be next to and says the Institute of Per-- ’ 
clarity where .grammar U enn- sonnet Management has raised 
44 r The ~Keep;Mackheut!i, S. E.3. ce rac'd*. .. . ,."„Wben one tele-. the standard of Us -qualftintimri: ' 

phones a- person, he' docs, not f° r reasons of exclusivity, not’- ' 

'* ring him,’* as though he were f° r an >’ genuine need. But it is; 
being put through a mangle! simply fatuous to suppose that, 
ir Mr, Campion consults an we must choose between *ie-: . 
Italian dictionary (** concerto " veloping an industrial relations', 
and “tempo" arc Italian words, ' specialist. for example,- cither • ... 
after all), he will find the plurals through experience on a' factory; 
nf -concerto “-and “lempo" as ftoo I °f through more arademte ; . 
those I gave. Lastly, he likens 4 net ^ 10 ^ s ’ but not both._ No: use • . *. 
friend" and' “chum" to ,s . more_conyiiic«r of 


Electronic 

watches 


Never has such a 
short period of 

time so enhanced 

our potential...” 


RALH1H1RMANN/C!hairrnan 



that the "simnle rolationi,hiD " r, ir -r ~ 1W0 P° ,n « shouta »e "friend and' “chum" -to , r* i u -» irr v:- 

between, wage rates and unoat- 3 sememh*i 0U j«! excel,en | arlicl - e “ black and “ white.” Black and Sfrthan^thbse ' 

ployment “ broke down irretriev- September 15j on electronic* wbite are opposites. en “ “ jn “ ose ^ dew8ed tl,ft 


I take the point made by Mr. 


new professional level 1PM 


ably" some five year? ago, Set, ^ — ..... - n 

it would seem, to his fellow iiui- f*™*® ,s . ^ Haywood (September. 10) that . )i. ■ nf D ' - ■ '•*. 

Keynesian economist Lord Kahn, ^£ tL ‘ d life complete - concerto “ and “‘tempo'" are 

who told the Commons Expsndi- module, the words that have. been absorbed - rec ? nu,eS . .' Ytl 7 ; 



occurred *n late 1971 and early ** been willing 'to quote for ^Vraes™ ££ V s * its P™^i 0 naJ course. and . 
MBrJUfirtly did have some- <KW>t «qw*ive Kmcea fXfor ti a ?h" ? ort l r ' lo3s “rademie manes. • 

sse-a..^ iLrss-ssr- 

other factors which also had watch movement with auto- ' ;in Suagc seemed to me to he ought to be a welcome .. So 

something to do with it answered raa tic winding mechanism. The 5** 1 "®- * * haU . ^ fat L iPf u L le fi mana semen t and the professions 

sometmng to on witn u answered latMt trend |n V“ rai8hlon is by Mr. Browne s hope that I shall for those who leave school with ' 

No doubt on this towards the slim and smaller !*■>*£ at \uletide (if he is n o academic qualifications, and 


The purchase of the shares in Tri-ang 
Pedigree has increased our diversificaha 
inside the toy trade, whilst the purchase o' 
shares in Plasty principally, and also in 
Ava International Inc., should greatly • . • 
increase the export potential of our group 
and give rise to foreign earnings. The 
completion during last year of several ma 
improvement schemes m our factories 
should yield increasing benefits during ti 


our continuing earnings growth in the ye* h 
ahead. 


_ _ .,ay 

.. , u on Pw- °S casl ° n waich. “■*“* “““ -'"■***■"* usin o ^ word i n . its proper who take no further qualifica* 

Uni A* suggested .in -your article sensei. tinns after leaving, hpyond whaf 

' h i ; SbJKS il thc electronic' watch will tio Mr. K. Moore (September 13 J can be said to have been; gained 

.h. J , 15 doubt find it* best markri ill the Sues to what I think of asthrough shopfloorexperjencc.- 

r« P Umfr nnt 1 * ,owest »*«*»• when its rwt has. extremes of incorrectness and T P. Kenny. 

been reduced to a wmjietitive correctness (or pedantry, of 43 Roedean Crescent, , • 

which- I am so often accused). Brighton. . ?, : 


Crayonne Boxes 


withstanding the fact 
first indications that 


that ihe leve( 
inflation 


»iai lUUiUUIUIIS tucu a ■ 1 1 An IJMK1 i it i- _ M « 

had passed its peak were to hand o." ..c’ ^ 
,v.o «.-« whira :u - iS MfOV.-Sfrert, 


before the Govern ments White r*nrJw pj* « 

Paper had even sone' ^ io' th"e Htttton ° nrdett - ^ * 
printers. But it would be help- 
ful if they could sometime yet 
round to explaining why it was 
that the last positive abatement 
of inflation occurred at the end 
nf the last period durirfg which 
the attempts at wage and price 
cnntrol were in abeyance. 

■lock Bruce-Gardyne. 


A dying 
language 


From Mr. J. M. Uando 
Sir. — Mr. A. T. LaoibS defence 


and 1 feel that no other com- 
ment from me is necessary. I 
should like to repeat, respect- 
fully. for the benefit oF Mr. 

.Joseph Scaalon. that musicians 
ria care, “a tinker's curse" 
about ••concert!" and “tempi" 

(already discussed fully here). From Mr. 7). G. Pattison. ; 
hut entirely agree with him that c ir ; 

-“T: i?”.™.,?,!!!! if' *i»_ »*«"»*> >•««»»' 


Gut-of-date 
banking , 


13. Kelso Place. W.S. . . .. _ 


Savings and 
assets 


From Mr. T. Prue. 

Su-.-Furtber tnthe analysis ih.i'Vhe"* verb “lo "phone up" 


“« is «h, uwTke ^ 9^r^h"^I3SSS5- 

- , m”” l A h ‘ L S n°“L d i ke \° facilities (September 9», afbetl 

(September 8) to the charge of thank Mr C. h. «eid for sn doubtless to be avaUable tmly-in--- 
lielyig pedantic' itf language— “ 1 fu^Mfuily echoing and adding , he major wntres . - ? n 

am correct T— Ja startlin': in ii.s '. ,W D r U .u Ls nn , }u R 1 was an the point tit writing 

presumption. Who is deciding use to you to bemoan Lhc- existing 

out-of-date system. Touring Scot- 

lit ‘ ■ ----- 

himself! ‘ Adrian T. Lamb. 

Correctness of language i> nut Poland Routl, 
determined by precise I v stated ■‘'tonepen/e, 
rules (since there are noni-i but f-eicesler. 
by frertueney of usage. Tn araut- 



Mushroom Light / 
Door Numbers ' • . V 


described by Anthony Harris. wrtcvl{y be ‘ - Mv . 

i September 12) on the relation- phonc -• is as pedantil . as Jiryuint . 


Academic 

qualifications 


ship between the liquid assets for - h e is taller thao I" (instead 
ratio and ibe savings ratio. n f lbe comraonlv used object case 
surely one should add the effect or for"! saw his k-Mvin- .. 

of financial " expectations "7 (ins e tead 0 of the SJimS ly "iSS 
The ratio of liquid assets to pronoun “him leaving"!. 


( Examination* J. Institute nf 


disposable income in the precious Mr. Lamb certainly* proves hi* Personnel Management. 


land with my family this sum- 
mer. 1 found tiie £30 daily r paih 
linut cin my cheque card to' be 
hopelessly inadequate— iSOJ.'i.or 
even £100 would be somewhere 
near tlte necessary level in these 
inflationary days. -•> .. 

We met hotels which vyoiriri 
nol accept cheques “because. t>f 
past experience." a considerate 
ferry ticket-collector . tftha 
accepted cheques with cheque 
cards one fraught week-end, and . 
large banks which were AD 


Sir— It was refreshinn to re-,d c,osod at lunchtime in bddnutW 
Mr. Bryan Webslers^ article holiday reports! We spent sev^af 
(Aueimr 30i in whit-h h*> ntruHort '"alnablp days travelling -to-tat^ 


quarter is likely to predict future own pendantry ;Kv aramne over 

savings decLiions (even allowing ihe correct plural of ** cmicerlo." 

for time lag) only in a relatively and would do better in araue (August 30) in which he pleaded A , . 

stable situation. IT people antici- against the real weakness in thc fer a recognition of the dangers L 1 ! ? r 

pate a further abnormal reduc- use of English: nameJ'. lack nf nf overemphasising tbe need ror PJWiwajn^ our uo rauon, 
Hon in their liquid assets — that clarity «r thought and self- academic qualifications in in- and usitis 11 U P even faster* . 
is they believe inflation will expression. Maybe he doc* think dustry and the professions. Even Is \\ mil high Ume that bank's: 
accelerate — they may be expected that thp correct use of the Eng- if wo take leave to doubt how (i) Taught all tlieir customers 


Iu save at a level higher than the lish language is dying: I assume. his 32-year olds had really about cheques and cheque cards 
model otherwise suggests. This however, that he is not peaking twigged that “the nid taboos", f ii > Increased the cash with* 
may explain why the savings Chaucerian English. would deny them entry to the drawn! limit substantially. (Ui) 


Kenton, Hiiitmt. jfidr/r. 


ratio in every quarter of -1974 is John Dando. 
shown to he higher than even j. EbringUm Rood. ; 
this analysis would predict. 

As expectations return in a 
.stable situation the relationship 
between' liquidity and savings 
should be restored (as in ihe 
first quarter of 1975? >. Perhaps 
when there is a general belief 
in a deceleration of the inflation 
rate we should expect savings 
rales lower than the 
predicts. 


Queen's 

English 


professions, at lca.*it it is true Opened all day between .9 a. hi. 
that, for as far ahead as any of and 3 p.m. tiv) Provided cash 
IIS can see, many youngsters will withdrawal facilities seveiF riays 
leave school for jobs that a week? 


underutilise their 


Terry Prue. 

ft!. Sunnifwood Drtt c. 

Haywards Heath. Sussex. 


From Mr Adrian T Lamb 
. . Sir.— 1 sboultf like tn take 

issue with the cnlics nf my nr social experience could train 
original letter (September B), themselves to be reasonably 


obviously 
capacities. 

Unfortunately. I believe Mr. 
Webster rather leads your 
readers astray as far as person- 
nel management is concerned. 
He bankers for the time when 
anyone with a bit of industrial 


1). tJ. Paitisnn. 

14. Castle Pise. South Care, - 
Brough. E. Yorkshire. 


Exchange 
control rules 


Pressure on local spending 


From County Counrillor 
2of»»i GnuUttmuni. 


From Mr. J. F. Richards 

Sir. — With the passage of time 
the Exchange Control Act, 1947. 
employees with similar qualifies-, appears to have. become a very 
tinns m private enterprise. bad Act. It may he that its draft* 

No am mi at of ‘*prcs.-iure on mg is a! Tault. since precedent 

that a 

questions as whether Inral ’*’“**«“ *ss*oi«ii«»u *•> mw au*i ■* «•««•»>• nn.- nu to lapse 

"overn meat officials are paid loo l,,:,> 7 * ,e reduee :he Maries and after a specified number of years 
much cir whether the P whole cundlUoDS (,f employment code might well hare been included. 
Sir. — Clearly at the present public service rwv and pensions v i^ c blue booK) oi to overcome- The Art made one law fnr 
i2h level of ™i 2 h“ jE . nrol.lera -uihonml 


Imports 

strategy 


Sir— Fnr the fir^l lime ihei-e :Nln *pres.sure on mg is at Tauit. since pi 

is a sharp debate over m£ 'W *P cndin e" can 1,e cflecmv would seem tn suggest 
finestinnv P J iLiLr inr . i k-gislatinn tn alter and clause causing the Ad i 


From Mr. M. C. Hyde 


time a continued high level 


depositories and 



wqpld invite retaliation. 


organisation was lost. 


with pensions double their much as 50 per cent, to fh»* cost 
Ther«> i* another wav and nne . _ - . of lhr t -e years ago. Nn of small items which could he 

k-hirh . However one might accept the labour intensive system can sitr- perhaps more sensibly setiled 

,. U0l *' d benea I Ihe economy, impartiality of the local govern- vivo this i^celnliun. of vests ami by the export of appropriate 

the Government should consider niPn j o nicer, ii is n.«» bard t., the widespr.* i j under-employ- foreign currency notes. Is n 

« r h n ITS understand lhai some are mem whirli is ,ism ««■!;* tril ivilh it. not a bull I time that British sub- 

manufattun.rs uhn have captured pleased, and . would- resist any The real problem of county jwis were entitled in hold 
3 v. n ?v° r s .. are . n ™..' fx ' marKP1, change, with the financial dim 's local gwvern<u;*nt demand is foreign enrrenev notes i„ the 

wnetner it is in 1 V sets. cars, created h> timid members and tb.it the relative - wi-tt balance turn;, of say £25 and allow, *d to 

Tiininr cycles, bait nearinc-s. cnina- lack of odVrlivL- iiovernmt-ui.il lierueen i h»- eiist of admioiMr.,- sign I heir ‘own vert ifi, -ale “t’.*" 
waj'e «r cnem teals, to persuade control uhn h has characterised lion and the value of the services for amounts of less Ilian ilu* 
them tnat it b tn tneir wst ihe administration of condition- performed i„ now nut ut all pro- 

intcresTs to set up production Q f service, pay. and. fringe portion in sensible management 

planl< in the l.K. benefits under reorganisation. Ii term**. 

. Such a poliQ* coniil create new' i«s abundant )y i-fear to me that .lohn f ioiiidbourn 
flmplnymeht opportunities, re- local government employees get o'. Queen Mary l revue, 
piacinc jobs 1 <>m ac n result nf more Im-raiive irjnges. and **i r»* Si Annex tut Sen, 
foreign competition, and it would therefore belter paid than Limes. 


John K lUi-hards 
" IVooWiuiiis .Bank.'' 
73. Hn resume Hill, 
Cntnhntn. Surrey 


More teller* Page 23 







Airfix Plastics 


WESTGERMANY' 


ft-dig 



Airfix 

Footwear 



Dinky 

TDYSf 


Airfix 

Packaging 

Developments 




For copies of the 1974/5 Report and Accounts please write to The Company Secretary, Airfix Industries 
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The South African economy is currently in the throes 
of a recession although, surprisingly, interest rates are rising. 

This Survey outlines the problems facing the economy and looks at Johannesburg’s 
role as a centre of domestic and international operations. 

ANCE the financi a l on. balance of payments, that the trend was downwards, between September 1974 and age businesses and banks to in the exchange rate and to beef heavy impt 



of any South African This gap. the diitaenee So the main objective of the June 1975 the weighted average raise more foreign capital, the up the capital account o£ the 

l quickly confirms that between -national espenditure present credit policy is to exchange rate of the rand was Reserve Bank has agreed to es- balance of payment Success is 

Aing peculiar is going on and Income, was running m the strengthen the balance of pay- in fact kept more or less eon- tend the scope of forward ex- vital if South Africa is to avoid 

5 tunes burg's financial mar- first half of the year, at a ments. not least by correcting an stant change contracts offered to having to be forced to run down 

yismal reports of slacken- seasonally-adjusted annual rate unfavourable leads and lags This was all fine and good — traders to cover risks of a its foreign reserves. Though 

Remand for the Raaf*s equivalent. to £1, 100m.— £42 per situation which developed except that each and every change in the dollar-rand rate, ample, the reserves are largely 

rial output- mingle with head of population,, which is because some rates had been change in the rand-dollar quote In terms of the new arrange- in the form of gold which in 

ny announcements v of over 7 per cent- of per capita allowed to slip below overseas was almost totally predictable, ments, the bank grants forward to-day’s distinctly delicate mar- 

id cuts in its gold mining GNP. Obviously, no nation can 
.7: statistical tables back run down its savings .and — 

orts that the Treasury has accumulate foreign debts at so 

.furiously pumptageash ■ high a rate indefinitely, and -w- -w- y m • ■ g% •* 

nark2turaOTer^?Jow Sstimfrz th^f orced^o ke ^ O 1 ^1 (Y f Mpi'i' pt* 1 tVI AO 

iMS alllllg lUl UCLLCl LllIlCo. 

lesburg and its surround- ■■ ‘ .. 

ast whra By Graham Hatton, Johannesburg Correspondent 

rbijlpark and Sasolburg, started to become i- painful — • • • . 

hin a radius of 40 miles (Reserve.. Bank - statisticians - — 


U South. Afriran ieonmnv rapid rise in the money supply ^ovemnor of the South African « was wear iu every- ousiy. iue marge remains daily output could cause the 

feUto sSrW^ipterest “wen* Bank, Dr. T. W. de one which direction the adjust- unchanged at 1 per cenL per London gold price to fall even 

Ft time me * -which a ^"Sh- **« is considered of “*nts would take The result annum. The bank is also pre- lower. 

I ** hnrfpw riofinii XS*- prime importance to curb the was massive speculation against pared to grant forward cover www tf, n nn .n.r.n ...m i, n 

JZ .. .. tendency tor domestic Import the rand, which pul a severe on application for periods 

?hteSt b0P ^ Yet Paradoxically, with the financing to replace nonnal strain on the foreign reserves longer than 12 months if re- 
thing supply.. . recession now biting - more foreign trade credits. To this aad prompted the authorities at quired for the import of capital whether confident 

- deeply, they have deeded to end it is important that end of June. 1975 to goods with long delivery J® 

•/lonlno tighten their grip on Ihe money domestic credit creation by abandon the policy (which they periods or under extended ™ e current account 

UCUUlK - supply and to raise interest banks be kept within appro- twd inappropriately called credit arrangements. improves, 

paradoxically the prices rates. The capital market “was priate limits and that at present “independent managed float- Despite recent setbacks. in the 

show bond returns and dazed last month when; against short-term interest rates in “8 ”) and return to a ** fixed ’’ -r-i * gold market the view in 

ong and short-term yields all expectations, the Treasury South Africa do not fall effec- 9 uote against the dollar. -‘ r OrWaiU Johannesburg is that such a re- 

hardening: in short. announced a new kteg-term lively below . comparable rates h,™ In addition “famnrshiP coveiy is indeed highly likely 

lesbuifs tkptol “and ^ck issue yielding, 10. per in the main^industrial -*%£ *"££.* S - *; sideration ’’is «tivJnto appti^ tte next six months, if tor 
^rnarirrts an» Mtiarf»nrhnp' cent. 0.5 per cent.' hbdier than countries." . defend this Quote up ' “ , . no other reason than that bna- 


yields 


hardening: in short, announced a new kmg-term pvely telow comparable rates They have since declared that In addition. “ favourable con- 
?eSbt E£ capital- and ftods issue _ SuntiS?" a,al,, industmi they will defend this quote sideration” is given to applica- 

fmarkets are experiencing cent. 0.5 per than countries. . (Kl=*i.4) even if it means tions for forward cover by 


iomaly bf rising interest its previous issue and repre- Accompanying this tighter fairly wide fluctuations in the banks in respect of foreign ? e ! s if 

in , an essentially liquid jan.tjng an 'torupf a money policy is a change in the rand’s trade-weighted value — loans raised in their own name ^ S°S!2 


3ously - .published every Reserve Bank- raised :lta : dis- i»74 and June. .1975, the strongly, the rand’s trade- arranged within seven days especially if the Government 

n the front page of lead- count rate and increased, the Reserve Bank had quoted fixed weiehted value has lurched up- after the foreign transaction is 01115 back on lts ^ st ? ?k ' 

iapers. Its fall since 1 the banks liquid asset require- buying and selling rates tor wards, causing renewed -specu- completed. piling programme, which has 

5f The year has been sharp; ments: ion. bid to harden rates UA doUars, but had changed lation about devaluation, and All these recently announced MSt country an immense 

-together with a record in the short end of the market, the rates fairly frequently in forcing the authorities to measures — tighter money, ^omrt of foreign exchange over 

t bill, which r steadfastly Prime overdraft rate promptly small steps to avoid fluctuations respond with a set of new abandonment of the policy of P^st two years. Industry 
mi . to come down despite jumped 0.5 per cent, toll per in .the weighted average exchange control regulations making predictable exchange s 9 ur ^ es qul P t ^ ia ^ there are 

>nlng private . sector cen^after it had been lowmed * exchange rate of tihe rand. Seven design^ to limit the extent of rate changes, revised exchange s ™ ply no containers left in 

^d— is the thief cause of leas'" than- two months earlier upward and" four downward adverse leads and lags. control regulations— are . de- which to put the stuff. 

'ttormous current - deficit to 10* per cent, in th& belief- adjustments were made, and Besides measures to enconr- signed to engender confidence A reduction in "the country’s 


heavy imports of arms would 
also help, of course. 

Certainly, the latest economic 
indicators show growth in over- 
all economic activity to be 
slipping fast Gross domestic 
product for example, climbed 
by only 3 per cent in the year 
to June, 1975, compared with 
5* per cent in 1973-74 and gross 
national product — GDP ad- 
justed for unfavourable change 
in import prices relative to 
export prices — inched, forward 
by a mere 2 per cent (9 per 
cent in 1973-74). 

Since the population (around 
26m.) increased by about 2.7 
per cent, real GNP per capita 
actually dropped for the first 
time in many years. 

T aking the year to June as a 
whole, consumer prices rose 
13.9 per cent and wholesale 
19.3 per cent Inflation hit 
deeply into household spending, 
which in real terms rose by 3.5 
per cent (5.5 per cent in 1973- 
74). Retail sales’ volume rose 
by only 2.5 per cent (9 per 
cent the year before), which in 
per capita terms was a fall. 

Total spending on durables 
fell by 1 per cent after rising 
by no less than 10 per cent in 
1973-74. Meanwhile, fixed in- 
vestment rose even less than 
consumer spending. In real 
terms the overall increase was 
1 per cent (compared with 
1973-74’s 6 per cent) while 
private fixed outlays actually 
fell by 1* per cent Residential 
construction slipped 12 per cent 
after rising by 14 per cent in 
1973-74. 

Domestic saving declined by 
4 per cent., largely because of 
a sharp cut in corporate reten- 
tions. This reflected stagnant 
profits which were accompanied, 
however, by higher dividend and 
income tax payments. Personal 
saving showed little change, but 
the public sector’s current sur- 
plus decreased as Government 


spending soared, coinciding with 
a lower rate of increase in 
Government revenue. The ratio 
of domestic saving to domestic 
investment dropped to 78.5 per 
cent compared with an average 
of 96.5 per cent, during the pre- 
ceding three years. 


Increases 


On the labour front, an im- 
portant development was the 
reduction in total hours worked. 
This was particularly marked in 
manufacturing. Pay continued to 
accelerate, partly because of 
sizeable increases granted in the 
public sector in August, 1974, so 
that, over the year to June as a 
whole, average earnings of all 
□on-farm workers increased by 
about 19 per cent (5 per cent in 
real terms). Black earnings rose 
proportionally faster than White 
earnings^-although from a much 
lower base, so the wage gap con- 
tinued to widen. 

Looking ahead, further slow- 
ing down of consumer demand 
seems inevitable. Fallin g or 
static profits should see to this in 
the private sector, while in the 
public sector the Government 
has ruled out any pay increases 
whatsoever for the nest six 
months under its anti-inflation 
programme. And if the Reserve 
Bank can continue to engineer 
high interest rates in the face of 
substantial money creation by 
the exchequer and falling con- 
sumer demand, private invest- 
ment is going to stay in the 
doldrums. Steeply falling im- 
ports are therefore on the cards 
and some improvement of the 
current deficit should start to 
show soon. 

The Reserve Bank is unlikely 
to allow interest rates to fall, 
however, until the deficit is at 
least halved: and that will 
depend more than anything on 
gold. 


I 


The Barlow Ratid gronp consists of more than five hundred companies, providing employment for over one hundred thousand people in 
southern Africa, the United Kingdom and western Europe. 

/ The group’s diversified activities embrace mining, primary and secondary manufacturing, distribution, marketing and property. This broad 
spread shields the group, and its shareholders, from the effects of exceptional fluctuations in trading conditions within any particular industry. 

- Strong management teams have set the pace for sound business progress, and are providing the impetus for the group’s continued expansion. 

In this way Bariow Rand increases its contribution to South Africa’s prosperity thereby providing men and women of all races with a better 
wayoflife. 
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Security stems from a stable base like this 
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ve pot a Business Rartner 
in South Africa. 


If you’ve been weighing up tiie possi- 
bilities of doing business in South Africa, 
you’ll be looking for a lot of facts. 

Facts about exchange control, the new 
companies act, decentralisation and export 
concessions. 

Facts about a lot of things that can 
only be answered by someone who has 
wide-spread involvement in the life and 
economy of the country. 

That’s us. The Standard Bank. Estab- 
lished in South Africa since 1862. 

We can' give you information and 
guidance that’ll help you make the right 
decisions. We- can follow that up with an 
impressive portfolio of banking facilities, 
and with opportune introductions to the 
services of some of our subsidiary com- 
panies. Such as in merchant banking. 

Our international affilia tions will, of 
course, be an additional basis on which 
you can keep in touch with your more 
widely spread affairs abroad. 

That’s our half of the partnership. 
Your half is simply to get in touch with us. 

Write to: 

The.Business Development Manager, . 
Standard Bank of South Africa, Ltd, 

P.O. Box 3862, Johannesburg 2000. 




Bank 


The Standard Bank of South Africa Limited (Registered Commercial Bank) 

Ybu can bank on the Standmti 


uaasamsovm* 


Martet capitalisation of Group’s quoted shares R860 000 000 • EmDlovina 
75 000 people • Investments in gold, copper and zinc, platinum, iron ore 
ma J?& an j? e mines • Quarries ■ Fish trawling, fish processina 

and food freezing • Ship buHding and repair - Light and heavy enqitSrinq 9 
Packaging • Andmore - After all, 74 500 shareholders can't be wrorj 9 

ToinvestinAnglovaal 
is to invest m South Africa. 

£ngtovatiHouse.56Maiii Street Johan^^ 

P.O. Sox 62379. Marsi jaaoy.Ti. 21 07. Taep^one: 838-801 1 .Tetex 43/71 07 - :. 

Tel. Addre^; Ang&aeon, Johannesburg. 





Ite^FtDancial Times Tinwsday/^^ 18 1&25 

CAPITAL 



^ . J? e ne ^ u r ^ tri ^ enounced the volume but not the value and the Ifatla station a 
L SSv m<>Dth ^ of of imports, have left the deficit RlJHm. SrTtfa nr - 

international t sSnrp S0 mJ? tiS ^ defloitiion running at an annual rate of nuclear station in the Cat 

wWr.haam.700m. The official foreign cost a further KL25bn**' 
S5h comprise less thS ever power 

local ones have succeSed^ J^^raeJ-.and R300m. of liquid assets— plus a duce will supposedly^?' 

atSctinT'td South AEtiL a ^ lea5 ®*“ fc S° Id stock of u 38m - ounces, equal mented withpScbMes^’ : 

stewS^ising vSie OTe£ SLK to 5»°ff ei^t months’ numng. power from. Caboa *... 

seasmonev demits nwiST^i m TOiran€ over the production. Selling a significant Mozambique 

y i« ** tor years). . In .regard to part of these stocks on the maiv ^ • • V 

thirst for investment capital, ***** (Iran is presently the ct 

further growth seems assSSi “rangemfinfc without vn&t zx- & the short-term, therefore, supplteri 

22S; ^ Mri Z TS need S-cS pp S £-£1 

fulfilled ' bonaHy, aH essfemg deals wfli cent it can get of foreign capitaL *y 3 - 5 ,,, ijj ..*• 

The most obvious is that the Sjf . t0 be J * 0 ** 1 onjfa appro- There is a problem in the Ri.02bn. : Sasol 1 $ also*-- 

Prime Minister Mr. John JJ525 f ? ms tD0 - c 0 l f try 5“ mg its gasification pfa 

Vomer’s current attempt at !25 # *W«f*«^ed_Snns ^nbmmis spendmg plans for cost of R71m.; Saprtf 

establishing a : greater degree s “^“* once a ' . year . to H the the next five to ten years and Urging its oif-riS^- 

of political detente on the sub- ^Semior 5 ' Horwohd w m C * mV £l?L!? e 01 f side Durban for. R60m_; 1 ■ 

continent should at least prove IS?* h ^® ld world even ton&term funds ^yiene cracker is bell 

partially successful. For if a =LjL2!? t * “L 830 ^ 16 ^ J"*! T ^S..in_ttie.f (>r another R95m. 

racial war were to break out ^ rrangaments ' overhorrowed Republic. Mr. WiHem Coetzer, 

over Rhodesia or Namibia, or be gfoen aj* reason Aaiman of General Mining, TfVvwiW-c. 

indeed over the Republic itself aWe tranffltlon penod to toe the Afrikaner-dominated mining JLApUlTS 

all bets would be off. While 1 . 908 ’ the house, told a get-together in - .. . . . . r. 

Pretoria’s strict exchange con- ongwral tightening -up was en- London recently that total new -J25J. Africa ts a 

trol regulations \^Sdolrtainly forced ’ ^5 maximum was investment in all sectors of the ^ ^ ™ 

b\ock any marked outflow of SeneraBy IS- months, aHhougir economy over the next eight to ^ 

funds, obviously new invest- m some exKe ^ tl(>ttai cases two ten years could Mnount to any- 33 m 

ments would promptly dry ud. to 5 hree y® 8 ?® w **e granted: between R40bn. .and area i, 

, A more mundane condition ^ t0 wi *ich particular leas- R60bn., induding allowances for fn^Twi. .T? ne - w ' - 
(for continued growth is that me “ d lease-hack deals/wSi Inflation — which is demon- 1 v: 

^interest rates in Johannesburg “ me ?? nder ^ net * th'e .liritw- straWy well beyond the finano ea , 

should not again be allowed to l0n wlU whether these can mg capability of tiie domestic ® 

slip behind comparable rates " “nstnied as.bor- capital market It is also ' . 

overseas. Experience has shown W 1 *? / actor *ng» the die- to six times the historical value • - . ‘ 

that, particularly in the world fmrtionis fairly dear. Facto* of all foreign investments In i “ dn J 

of floating exchange rates, an m - s recourse means; ; .of South Africa. JSSL? ^ ' 

d ^ erential 3 Ct Mr - M™. a lmilding FV&tam-^pi^ 0 ! 'I 

lm £* 7 ***• .'%£££ to <’ 

to S' S crS?t C LS? e rs fb d^S ^ W °. rried at *" » ossMa R603m - SlshSsaltoi ■ i 

ssX'sj;." 

rowing.. Factoring without re -' 81111 from nid>iHsation of Saldanha to produce' 

burg at Sie end of 1973 and here any dishonoured debts e V 1 * country wants 

agaki U the Z>£ J2d tbSd f 6 - f0r ** “T* £ e fac ' PrOJCCtS - “ d ' 

nnartprs nf iQ 7 «; toring company, is not borrow- • ___ ten years — arid that 

thanks to SetoriS ord2 ^ b “t selling assets.- , ^st of- pressed projects counting one uramum 

rnanxs to .Pretoria s order last ^ the case ^ learing-and. 1 ® ““Pressive,- The Post. Office meat plant (cost I 

ase-backs, the distinctibn is adone ne cds. R2-lhn. to mader- which, if the Gove rn tn p 


larger rereJles^fliSiidSto lease ' backs - dis3nSifl2 ■ ““* neeas/mwim. to moder- wmcn. if the Govenune 

Stefin^ S m ^nee*S 1101 80 obvioa8 ' * ^ de P*®d “ “«* <**>*nd the counties the final go-ahead, wilt! * 

higher than Sms^ve^Jn^ 0D wfaether or not the trims- ^equate telecommunications, on South Africa’s ow- ' 

s uiose overseas. action has strong overtones of Containerisation, whidi the version of the xtatiraar-’ 

Rnrrnwprc a credit deai. Property lease- centrifuge. 

OUI 1U tv Cra backs, for mstance, will appar- 

A third, though less crucial L n ? fc y he . define ?,.®s borroirixig 

I condition, is that borrowers baS^e^SildSp^? 011 10 '3? 
should not approach overseas ?2* 

(capital markets so frennentlv ^ leasing a piece of 


NET INFLOW OF 
LONG-TERM CAPITAL 



UVCXOMO n-inn , W L lln IamIm. •• ■ »«■ »■« Vflrl I MJ 

HfcssTftjre 

However, lender resistance mated ^ d f ^ 1960 • 

has not in fact reached the point am n f a*. 
where it Is materially curtSg fmi exchange con- IM2 • 


' Rm. 


— 46 

1966 

15 

.1967 

-T 41 r 

1968 

—129 

1969 

— 40 

1970 

— 82 

1971 

—136 

1972 

— 26 - 

1973 

• . 78 • 

1974 


centrifuge. 

Whether South Afr" 
the cash it wants for ti 
other projects, will de 
how American and Eur 
vestors view the polit 
of sinking their savinj 

country against whose 

dm. re sime pressures for cl 
99 slowly but steadily mo 
138 Their assessment wi 
JJJ fluenced, certainly, 

IS Vorsteris recent d 
32 | moves. These are aime 
532 serring the so-fer 
254 attitude of the big 
606 powers towards Soutl 
and avoiding a transl 
Mozambique and Ar 
were becom 


fnnn recent statistics, which f 0 w 0 f tore^ndflTwm 
show that in the year to June, they be en^? ffi^nd^ 

iet 5 'iiflow° V S try ford™ ftmds f° Uth ™ nS a more or * •* c S£ , f corporations what 

totalling W.5bn. of^cK of S ereasingly — « 

less than Rlbn. was foreign- nt ,f *d ts balance « wars, to Rhodesia, Nan 

long-term loans. The TraJS deoendT^n . n.r .1^ .““S" 7 °? Tenl ? etlt tbe South finally South Africa it 

and Reserve Bank iS Of foreien 1 "?° w Conference have Mr. Vorstefs first 4 

R300ITL, pubtic corporations like economic m^entum ^ a,ntain fSff - ' •® houW be introduced initiatives seem to ha- 
Iscor and Escom RSOOm., and Su?-t"flve-foId rise^in^io™ ne ^l° Ur y ^ ars - wm at ]east some fruit But 

private organisations over in the orice of R2 ^ n - CoaJ - fl red success can be sustai 

R200nt To encourage an even tSS .TE- E5S ^! i0n f f0r ^ ^ EIec - largely de P« nd on 1 

strrir; ewms :" 1 

Honrood, last montoannou^ 016 ^ ^ WhiCh has curbed Suvha^tion SSSSK’ Graham I 

several changes to the exchange 
control regulations. 

| More sympathetic considera- 
tion, be said, would be given to 
applications by local entrepren- 
eurs to borrow overseas; author- 
ised dealers in foreign exchange 
would b^ allowed to raise funds 
abroad in their own names for 
tiie financing of South' African 
foreign trade and other ap- 
proved purposes; and blocked 
rand (non-residents’ local cur- 
rency balances blocked from 
leaving South Africa by ex- 
change control regulations) 
would be made directly trans- 
ferable between non-residents; - • 

in the hope of simplifying UNTJKE thp .irmn-,, •«. 

ZZV~L in Johannffl - iSRfSS S MLS: 

At the same time, the Minis- tiiere cJn g bl m H«i ed rf the J ,ther * ment capital centres in Europe fauces have bP^ahiP 

loans raised in their own names a ^ters , ) played Cape Town, the Transi’aal and «n,itv Sfi!fi„ V? . 

nnd approved by the anS ' K** Na« are™ of too R^JTi? 

nea. He alao announoed fur ; to *?» wore Iargely_farml ng orierrtod „ ow undor fhe”^on D 

ther restnetions on the local six JohSm,Jh,7™» S5 ? 1 .*** and populated by those who ^ r - 

borrowing rights of foreigrh ^ a nc e ^u^S?S ““ir^ ^ere not eager to have u, e The Principal functio 
controlled firms, aimed at tn- -J2l ^ Sstori^t^t!5- h c °l our_ weaIth ex P loited - mining finance bouses - 

eouraging them to bring in more to efsht Hi 2 f h,n ® 311(1 remains that 

capital from their parent com- 'total mark!* a ^ 2 des “ 7 contro1 TTpflflctarf acceptable vehicle for 

panies. ** wuE ark 2 ^ued at nc<tQSla.lT mine finance— prineipa 

. The exchange control author!- o^y^ S’tfa* iELTh*. not ' : Ironically, despite the nearly ■ T ° th ‘ 

P“ , (in <**«■**« banks act- cenlelo utt of ^^ecade headstart fag ** ** 2 ° Id pnee was 


The mining 



liPT tin tlZ C , UU1 ^ 35 lire largest business j me nearly that the «o!d mice was 

Eaasfivs- S assfs^sk s t=Ss 

min^finanre ^ t^field by^r^an 0 a SSSSL^^S 

SaC5«aS5£2s3S tasa* 

S e -P, p £? portm ° foreign Cedi Rhodes, Chiles iw? ness accumulation trail in 1917 . ' B - v comparison, the t- 
equity. The result is that a com- Barney Barnato but shrewd manipuia- ssoc,aied "J® brini 

pany that is less than 25 per i n g the development S 1,011 aild ' ^Portant political 3CC0Unl J dee P Ievc 
cent. formgtMontroiled is free needed for a giren 8He ^ ances h « ^ Routed du J mg t J he mid ' m 

to borrow as much as its ject. More precisely ThSr P ^ fro ^ leS8 a vebicl e than De f5 mate t ? ander 
bankers or oto creditors are the nuclei or ipex Beers^oxire the cornerstone^ the flg V« f0r 

wilting to lend. But. a company potato pyramid. mfadJin« rtS * 3 Rhodes-Rudd empire. f^? ble Proposition has 

tsfc-fesa diS^ SH- 5 - 22 S « 

StTeff^r?n H v^n cm SltiatiJ ? 1 miSe^ 4 ? g” ^ ^ ^ E 2 JJSS 

this reduces on a sliding scale on a large e * pi ^ oratlbfi; ^^ t a : nbf^ ^ in lI . ^ceot quarters. 

so that, at the other extreme,, a HisSally while th* ■ ‘SSaritiy^ un ; wh,le on **** 

company that is 100 per cent cepl behind the *.!!? tb 5 c ° I ? r ^ development of was never a small 1 

overseas-controlled ean borrow house seemed ^sources undertaking, the pat 

no more than 25 per cent, of sense that a fj^, tural m 4e ! ™ : ^®;P la «< to a. large ex- have, changed dramatit 
its- investment, was v ehjete'_ :. ; ' . L - ;» ’ 

: . . aS neCe ^ I7 t0 bndge . . . COKHHUFD ON NKT IAGE- . 
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7; ^55 IT IS^Wqwwrtly b«W fin membettfeip ; of-. ; the : - JSE 50. seeking i stock market quota- 


*V • - ; _ 


■' • ■ r- . -. . . 


e i Industrials Composite -Index 

I . showed a dividend yield of 8.0 

’ ^■*^4 . ^ per rent, compared with ,8.3 per 

1 "-m'- ’ . -7* cent, a year ago. The U.K. 

Growing confidence on sssig 

ing pace. Highest sector return 
currently available on the JSE 

* \ ’ is tobarco at 10.2 per cent, fol- 

j |j .. 1 • • TH • . lowed at a respectable distance 

T" 1 r B j 'w-r- v-fc. La* -d/% by motors with an average yield 

I TIP" I I II *1/ H V f * || *1 T| (T fc-M . of &.0 per cent. 

;i-- I. ■■ 1. I V - 1 ■ I I II J IV B / A V J I I ml I I I J In terms of performance it 

VV/ w JLV I /i xVilvill^V would have paid a year ago to 

sell gold shares which -were 

•: = .- ■ .. ■ r beginning to look a little jaded 

- * • ' - . ./ t; and reinvest in coal shares. The 

percentage change has been the 

w MJflj . membership the JSE 50. seeking * stock market quota- Other issues range -from ment again begins to improve; over the nest year or so while 57 d 

>.; he Johannesburg Stock .Kbough th«.nwrtor£bn*ing tion. With conditions as they R3 .4m. for Abram Invest- When this ,« lifteiv to occur other economics pick up. In 2SL tSamifSi 

*S^SFP&5£E* that E* B0 t 0nC * — * taking advantage too. of fc • 3* £2 the year to March 31 last total t£ ft£?2 

r^n.rtT hun * i? ^ excellent recently-published though for once the industrial dividends and interest came to p *rien^ a loww bullion price 

; wwofthemore^va^d 1tewxl& ?mto^their S? « possible -row figures to the proposed massive market may move independently more than R230m. against J d hi ^ mine costs and the 

SJ^SSJSLTSk^S ^ h P b J * C ? ,ng t water R80m. call from AE and Cl for of the gold market to which it ™ "50m. latter gained ImLtiw Japanese 

.V SmMtiwftTan? Ktnt^Teve tim.« nnu t ntxt - war - P a « of a R205m. has generally been tied. The The worrying thought is that contracts and a higher domestic 

S^rhSa£ &-£?*£'££ Sa, inrZ vl m L ? pilal programme reasoning ,< that with the inflation may" remain at its price. Thai, however, is in 

, v o its O tra miliev has n*ii r oir v for in Mar h ,:entre ; ^ P .,5‘1 that speaks volumes for the economy sti.l growing, albeit at current rate of around 14 per retrospect, and with the invest- 

^owmg eoaMence oTthe ^ 31 rh i« year new LapitaJ co , n paii>'y confidence in the a slower rate than over the last cent, though South Africa’s meM dollar premium and the 

:.<• of course. , be gold share the' worst ttorfbrmer out of nine rnmnar amou J*J e i, future. With iustitutiuns still few years and consumer, expec- oddity is that it has ambitious blocked rand to take .into 

> Which ecu™ .ill outer «« wjjh ^WjPlj *,«„* on , anjc wsb holdinRS MUKk% high company wtU grow h plans and the word account the question of overseas 

by » wd€ r mantin- .»«« r .££ RetS V SWWOR only ous iy. a n decline. of RHtotat companies will not* be slow to continue to „am SO od profits recession ,> hardly mentioned, investors buying on Hollard 

Th£ avenge rise was- about £* P l,sh 0ut Ule off ™ onw ^ u ' * nd pay out bigger dividends At the end of August the SA Street is mainly academic. Few 

■::*ic. While it i§ self evi- ^ cent..with London top conditions. 

‘‘..■Jiai without gold there ^ bill with a startling 55 On present form the current 

be no atoidi: market to per cent jump. While Johannes- financial year could produce jf • • . ■< 

3f, the fact is that bullion bartfs relative improvement was more imposing figures. After the im -d / r v 1^' fK T ’l n /"V n 

L iid the influa-of foreign modest it is Interesting, to-note first four months, almost R912m. I\/| I I II I |U f 8 M 1 I I VPW 

l %sfa. particularly over the ^ at the industrial market began has been raised. <^ht up as fol- X T JL XX XXX Xf~*k X XV-/ Vi JV U CONTINUED FROM PREVIOUS PAOB 

. T 'w years of international recovery ahead of the Others lows; V-/ 

J - nfiation rates and ear-' auti by the end of March equities Issues by lifted i-nmnanies— 

.''uncertainties, have given had recovered by more 8t«l. 30 Ri50ni. tate and only those houses with 

i : uth African ecooomy' an P« r cent, from the October low. Issues by newly-listed com- immense backing .-w sufficiently i-in* U or uAnere 

.■‘ ■jus boost. - Three -months later, berwever. panics — R91m. positioned to undertake new MININ® FINANCE nOU56p 

: ; _ ... the JSE bad moved ttp ti» scale New issues of Government/ projects. • ■“ '* . 

- . to fifth parftinn' Ui ^ the- lMSue Municipal stocks— R456fri. . Over the post quarter century (Rjn> 

; uvllt with prices up 23L8 per gent bn Additional Issues of tierrem- Anglo has clearly taken the Share- Mkt. value 

upsurge m commercial, their December let^ audit was ment / Municipal Stocks — initiative in mine development. holders of total Market Net Year* 

^ hai. mining and govern- : 52^ i**-iSL£S ^ 05in, rf «... ,, ■ to the extent that of Uie 4« Equity Investments Capiulfsathm Profit End 

-. imending js dearly re- sewm* quarter gain Wtcooded New and additional Issues of producing mines quoted on the . Ampr i- 3n 4QA = 19 ,-- - 09ft ^ 

-'- j in the often frenetic that of the first- _ ; debentures, notes, etc.— R9m. Johannesburg Stock Exchange. Anglo Ame rican - 96 - 1 lt27Si6 S97 .8 . 7 a ^ 

':*? of the JSE. Last year This was despite the loss of The continuing high level of Anglo by virtue of having been GFSA 12S.7 6074 518,8 35,7 June 

- ■eh 31 was held to he a favour of wjW shares -which government and municipal bor- the initiator or through subse- union Corp. 1'52'i 497^ 32^4 S8A Dee: — 

•"Dinting one by Mr. fine after ti» $rst six stones were rowing can be attributed to the quent acquisition, administers — — : — i 


can afford, or have the ability to 
emulate Jim Slater and start up 
South African-based operations 
based mainly on acquiring cash 
or a.v,ets for shares. 

This fact of declining interest 
in gold shares at present is- 
behind the gloom of many a 
Hollard Street broker. A sample 
of one week’s arbritage dealings 
in July revealed that operations 
by JSE member firms decreased 
in 11.7 per cent by volume and 
16.7 per cenL by value of market 
dealings from the January 
figures of 15.2 per cent and 31 
per cent. However, raking 
overall figures, brokers should 
not do too badly this year. So 
far, after four months, the 
volume of shares traded stands 
at 144.5m. with a value of 
Rl,249m. On an annualised basis 
the respective totals of 433in. 
and R316m. would compare 
favourably with last year's. 
Small wonder then that the 
JSETs request for a higher rate 
of commission has not yet been 
answered by the Registrar of 
Financial Institutions a tier at 
least five months' consideration. 

John Gilmore 
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Rl 50 m. 


late and only those houses with 
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Issues by newly-listed rom- immense backing nre sufficiently 
panics — R9Im. positioned to undertake new 

New issues of Government/ projects. 

Municipal stocks— R4 56m. Over the post quarter century 
Additional Issues of Govern- Anglo has clearly taken the 
ment / Municipal Stocks— initiative in mine development. 
E205m. to the extent that of the 45 

New and additional Issues of producing mines quoted on the 
debentures, notes, etc. — R9cn. Johannesburg Stock Exchange. 
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MINING FINANCE HOUSES 

Angle American 

GFSA 

Share- 

holders 

Equity 

296,5 

I2S.7 

(Rjn) 

Mkt value 
of total 
Investments 
1.276.6 

6074 

Market 

CapitalfsotloR 

597.8 

518.8 

Net 

Profit 
. 754 

35,7 

Year- 

End 

Dee. 

June 

Union Corp. 

ja 

152^ 

171T9 - 

497,8 

385,2 

325,4 

191,8 

38,4 

28^ 

. Dee. 
June" 

General Mining 

113,7 

336.9 

189^ 

22,7 

Dec. 

Federate Mynbou 

52,3 

338,6 

6M 

9.9 

Dec. 

Anglo Transvaal 

68^ 

63.5 

73.4 

10,2 

June . 


~ l96m. and the volume of it did o& falling iDters^ntes. the new Sasol 2 cbal/oil com- a sizeable interest in several Anglo Transvaal 684 63.5 73.4 lOJS Jane , 

- -rses topping from 551m. increased liqyjajtjf.c - i P les °? w P ast fe.drawkig board others as well. . nfthlinfaiion bascd aB pr - ce s ruling at close on August 27* 1975. 

;. n. By international stan- government spending- Jfld the stage further heavy future bur- To the extent that the level H ^ P r«« ™ ™ «“ ausum -/* i»ra. 

-however, this was some- promise Of at least a small rate rowing is anticipated. of public interest has remained 

~ of an achievement since of grovrth in the economy this |5 5<yhtc ^ gh insofar as 8o,d P^P? 51 ’ 

,»E suffered none of the ycar._; While most^ ( market tions are concerned, .the mining Trust (y.K.i venture near the dull equity market, the shares to the market after having been 

.."is whitih sent Wall Street observers • now .. .recognise ■ a On the equity front the sig- finance houses have really noi st Helena mine in the Orange advanced about 40 per cent "swallowed" nine years earlier 

-Jag and -Throgmorton slower than expected ..rate of nificant feature has been the been hard pressed during the Free State. was the first of the over issue price before retreat- by Anglo's President Brand 

back .to Great Depression world-, economic recovery and start of a rush of rights issues past generation to find adequate “new blossoms" coming to ing. As one might imagine, operation ' on the grounds of 


Rights 


;_ard Street by contrast continuing high -rat* of jnflation began to show signs of life. f *ct, it was tne continuation of bullion prices. Prior to its JSE other vendor shareholders --prevailing gold price. Despite 
one of its member fihns they^ still maintain - toaf-Within Two British-controlled banks, depressed bullion prices rather lifting In September. 1974, the benefited substantially in terras the public bitterness that was 

of business through lack a yov most^tock ffiar^at indices Barclays and Standard's local ti 5 ® 11 development costs which public was invited to take up of the new value placed on aroused in the 1965 Supreme 

^nover, the brokers’ crucial, will.be. considerably Hasher ; than, subsidiary Stanbic, approached proved the over-riding retard- shares, at a cost of 275 cents, their respective holdings, * Court action, the 1974 offer of 
r ick. In. fact it war gener- they: are at present : ’ ; shareholders ' earlier this year ants during the decade pnor ^ order to raise R23.7ra. of the The other gold mining shares to President Brand 

prosperous year with 73 - One .merchant banker igos «o with R20m, rights issues, t0 19 '-- Subsequent to that estimated R50m. needed to development of 1974 requiring stockholders was well received 

: ig firms- sharing (In-’ the far, as to. say that -If, and $hen though pait of the reason for time, however, several new pro bring the mine into production: public funding emanated from and the raising of R35.lm. was 

calendar.- year) about the' Rand 4)aDy Mail-‘indf^ is the -operation was to lower the have been undertaken and The issue, underwritten by within the Anglo American- accomplished with little diffi- 

- in gross revenue. Xndfca- aroond 27^ (ciiireptiy just.^ b^QW percentage of equity held others are m the pipeline. Union ~Cprporation. was over- fold. In what proved some-- cutty. - Once again. -the mining 

-if the air of prosperity, 220) there wUI be a- "of. abroad in line with government rUnisel Gold .Mine, the joint subscribed ten-fold, with the thing of an ironic Twist of fate, finance bouse benefited im- 

was a net increase of ' six companies, perhaps as- mm^ as* policy!^ k " ' Union Corporation - Selection . result that \even in a relatively Free State Saaiplaas came back mensely which, in retrospect 


required only minimal risk. 

Deelkraal, a GFSA project 
south of the Doornfontem mine, 
was the other gold mining 
venture to make its public 
debut recently. And. like 
Unisel and FS Saaiplaas. the 
public response to the R40m. 
issue was heartening, which 
suggests that subsequent issues, 
should they be necesary for 
Deelkraal, would be well sup- 
ported by the investing public. 

The search for new mining 
ventures— gold and base metals 
—will continue as evidenced by 
the reports of . drilling in the 
Western Transvaal. General 
Mining's prospecting activities 
in the southern Free State and 
the recently announced, but 
unquantified, gold strike by the 
as .vet unlisting mining group 
— Trandterra Mynbou. Clearly, 
while Jhe roie of mining finance 
houses has changed somewhat 
over the years, thus lessening 
the actual financial develop- 
ment responsibility but enlarg- 
ing the backing needed in the 
early stages, they continue to 
have an important part to play. 
Moreover, to that extent. 
Johannesburg's rating as a 
capital market seems firmly 
entrenched. .... 

David Wolk 
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It's a demonstrable fact that when you make 
and market a better product, you can repeat the process 
an other industries. 

Eighty years ago we began by brewing the finest, 
most popular beers in the country. We're still doing it. 

But through taking the lead in beer, we learnt 
how to take the lead in other consumer fields. 

Today, the South African Breweries Group is 
• involved in hotels, property, stores, food, tea and coffee, 
soft drinks, shoes and furniture. As well as beer! 

Knowing and understanding the South African 
consumer has taken us to the top position in South 
African industry- we were first in the S.A, Financial 
Mail’s 'Top Companies” survey this year. 

With 55400 employees and a turnover of 
£551 million we achieved profits after taxation of £29 
million (31 March 1975). Of this, £20 million was profit 
attributable to our 29 000 ordinary shareholders and 
from our eamings.per share of 112 p, they received a 
twice-covered dividend of 5.6 p per share. In our eighty 
years we have never missed a dividend. 

It's axnazing.where a good head can lead you* 
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- whj ? h *»? ^sentially worked nesbius, including shares which holders of backSSS* of Uni ° n ?°? oratlol t ?? T 1 * blocked rands,fooug 

unchanged smce its introduc- are not dealt in elsewhere. to “top up " ^ * whi^ were held out- is an . anomaly • wSff 

"*■ '• * - -■ i l™ m 1961 * “ going through When the time comes to move currency. At tfaiS’S'fSf 0 ^ ****** * *■«*■■*)■ 

i? e P 8 ^. 01 awne modifies, foe money out the non-resident irrevocable colSf ^ l ?mon Corporation were due cowse. 

o- ■ ' A* w J hlcb “ay; when they are simply buys shares in Johan- settlement talteS RhkiiS. J£ tChe i by . -Thediaiige* now proper- 

“t v ' realised, simplify the complexi- nesburg and sells them in and oomnutmeaTto ?£f r ? ares “ Johannesburg. foe transferability ‘ 0 f' hi 

J, ties of this somewhat arcane London or elsewhere overseas, by the ANC subsequent narrowing has rands will have relatively * 

,*■* market However, it will be On this leg of the deal, foe widen foe WoXed^^^S ta *?“ ?L ace desplte sales of <? ect on the system’s con ; 

“onths before the final funds realised are lower by the discount Someone who-thhS!!; aiares as oyepeas . ties. _ln foe long term, fo 

£ fo™ 3 of the changes is known amount of the blocked rand dis- gold shares were due for^nfiW c£ V tf?° vf r ■ hav * - r f ta / t ? t 1 ed ~ ■“ *? -ensure * ‘ 

and a lot of work remains to be count The dealer therefore has and wanted to buy would: '?S!^ A f ncan mdustnals *n. d higher level of portfolio 

1 done - to take a view on what foe dis- to evaluate these and ,: 5h2 g^.~ e , t ^ d - , , . ment_ foan would . otfr 

Last month Senator Horwood, count is going to do over the factors (cost iiffiafoML-SSl mdlv ? dua J sha ”?. ® #n bee JVthe case, tend . 

foe .South African Finance Period while he has his funds in U hour a vaHability) SotonSf- 2*^° *^ e discount f .- 

; Minister, announced as part of Johannesburg. - basic, decision^ *Sd *■<*£“* **£“ -E2*f“«Z «** 

a package of monetary controls "For dealing purposes, most of and foe bullion ... price, J-f n * h s J £?in™2 brokers will 

that blocked rands (non-trans- *J» money arbitraged between enough .in itself. -JET - a ***&«*. 
ferable rands held by non- J^ondon and Johannesburg is in surprising, therefore that " m ® m«or under- if foe means of effecting . 

residents) were “in principle*” a small number of shares, tbT ofoS 

to be made transferable be- esse ^ally foe marketable broker, “even foe professidhals ^ ^bare r . 

tween non-residents. In other !j ocks Quoted in both centres, are being t 2L? re ** 

words, a non-resident of foe Beers is usually foe prime insensibility “ • ' ." W® £l d JSSrSfi* ST 2 SS M 

Republic - and only a non- i^b^trage stock, whUe others - r< !!Lki 2SS deaIs * 

BtsSatr*? S&a— ^StSwrE-Saa^i. 

“ “ “asaSSSSSSSSS® 

Trivial attSfjSfcTJfSS 222,5??^^ 


The change appears highly year) mak«> 8rea for pvestmentr current acquisition of 51 per cent in date, even the amou 

technical, even trivial, but is a tf on J unattractive^an^eren SSS 0 ? 8 “a. Inn t!» -for Rennies. Jardine has been able blocked rands used ft 
major breach m the carting Slj^f C feTS ne wi afterwards the'eSee- to acquire a portion of its mitten categorieTTof 

system. M present foe basic Afriranfoares i^LondoiL ^ Rennies holding throagh the investment* like In foe 

principle is that blocked rands welTas takiS a thf SSJ^f t ttmd bIocked market which has lands or for projects dre 

must be transferred through a Serving foaJe See foe pur ^ entaiJed of other shares be in foe narioiSfof^ 

toed aemirity feither gil*- taSta.lK S«„g m Sce^e nV^J5^?S n Lo ” t,tf, L 40 ^aimediuig been eery smaH.-itato 

edged or shares) and appropri- foe investment currency pS SJ^aSe m S^aSSSSS * 8 for tfaer ® .°L* b ! adced ** t^nsferability is a - . 

ately endorsed. . The tarns- mium and foe blocked- raxS nriJ^Lrf ™ e J ohan nedmr g rand balance. Rights issues, the direction of greate 
actions can therefore be traced rate. These complicSis^ priS' sSd t ®, be if ken up b “ ty ' * A * welcomed an . ' 

at all times and if necessary for superhuman qualities of both ■"* * !° with blocked ;rands, foe most observers hope it .wiU 

ST^K ; 5S5 t which ■ deter : many lat^^^rSeS^ righ "" f srSS “ e ner of r** ?■:- 

A Sharp faH on Wall - Street, . eiionaioiis' 3 d!raU^fo - ' Ridiard f 

funds can be transferred simply • * 

by inter-bank transactions — . ■• -i- . 

book entries — - involves a sig- . » •••-'■•. 

nificant degree of relaxation. ■■ '■_/ 

Virtually all present blocked • 

rand transactions are for port- . 

folio investment. A non-resident i • • 

mmm Catering for the 

called “blocked rand discount'* • 

currently 10 per, cent, and . • • - ' ‘.. - 

achieves & higher .nominal sell- ' - . % . - -• ■ ' / -•..••■ ■•:/.* •* ,j[ i 

,z£j&s&£ small investor ! 
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secret of selling in South Africa. 


insurance ' companies have jointly-owned’ _ Mm ua I " u> u,s . urauc f co “' me societies from increa ^ 

played a large part in capital ETthe S ahS ; £fiBi? a y P^ atel y. rate charged, during, t 
formation Sr tndurtry, bS shaSlder to ^a Jofa, - 

building societies vir tuall y' h^wHntr trind ftraiaiijii.Li .in . Wl3lia j srowmg at about R^JOra. a year, from .increasiiig it more -■ 


h • } n 1 
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M„rT,- T k °u 6 ? e0p ,v 0ver South Afnca ’ s country-wide commercial radio networks. 
Nothing matches the selling power of radio in South Afnca. You reach more people for less 
mone\ than any other medium. But radio is more than this, in South Africa radio has a 

u U , o C -j nnn P0W ? r: 9 468 000 South Africans have access to a radio. So your message can 
reach 3 9o4 000 males and 3 960 000 women, in one week. message can 

Use radio only where you need it. Radio allows vou to match vour distribution 
exactly. You can be selective and choose any combination of regional stations or cover the 
entire countrj m one go with the national network. You don’t waste time on South .Utica's 
commercial radio. \ our money goes where it will get the most results. 

\ f • Dlff ! rent services for different people. Your commercials can speak to each South 
African in his own tongue: English, Afrikaans or the seven most widely understood African 
languages. An expert translation service is provided so your message comes across clearly 
concisely and exactly the way you want it. 

The unique selling power of radio. As the only audio form of commercial 
communication m virtually even South African home, radio is in an exclusive position to 
inform, create an image and motivate sales. 

, . A JJ dds at a cost-per-thousand below any other medium. Naturally an advertising 

bargain like this is in great demand. So the sooner your name is on our application list the 
sooner vour company can benefit from this unique selling force. 3 

If you have something to tell South Africans, radio does it like nothing else. 
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the Afrikaner embarked oq a provides risk and other invest- requfrSnt to ■ ttua faced with ar yie! : ~ . 

conscious campalp to gain his ment capital for industry. approved securities.^? ^irh f heir recei? - ed Eate is t 

rightful stake in foe then almost J cu rities, of which less than their icnrrent . • 


rightful stake in foe then almost 

exclusively English economic . JL _„f 1 

power structure, foe big prob- Jt-OWCITIII 


I lem was.- -simply, shortage of 

cash. Regular life insurance BOtn and <Md Mutual the funds moved slowly towards iSSEi wa ^ s P reaa 

premiums were one of foe few *** ' m , utuaI msurers . but there a higher equity content, but this P ®*?, 1 Government - 
reliable sniin>(« are also some powerful pro. is still well under 20 ner rent tioos also provide that ni 


they held iu7 SJ \7Sr ,ess *** current,; .■ 

■Owerful worth at ^ end of iast year! ^ ^ 

As. fears of inflation mounted. K To -; en * l * re - *l»t . « ; 
Both Sanlam and Old Mutual the funds moved slowly towards - an 5 e wa * spread as wi 


reliable sources. 


are also some powerful pro- is still well under 20 per cent tion ^ alfi0 provide that, nr 
prietaiy long-term insurers, of total assets. . than 25 per cent of Joans 


This was a two-sided weapon: \rlZT? 10Q fi-^nn insurers, oi total assets. . lu«i« per cenuoi mans 

not onty did it lead Afrikaans ? f °^i II !f 0 J? ant of are South African building *?"•'. 

insurers into a much closer raere " 01 ’ he “S* “5? 1 ® is the Vlg ^ 2S22it^5.. h 2? ? ? 

involvement with industry than {SSKff f 113 ™* of S.A..M foe world in relation to foe ®**£ t * d ’ »“ has ' ln - 

is found in -most countries, it 5# f 1 ? 1 " 7 ? S Ea ^ e ?S .°L the economy it serves, ® s 


sentiments the Afrikaans in- Donald Gordon ? ^*2 Mr J SSm P ^ 

surance giam Sanlam. in I971. under hLs i M( i. JJ. ! 95 ' and Most South African housing 

passed the leading “English” ~ S pnva ^ ,y . ^eloped, and ' 

company, foe S.A. (Old) Mutual * ^ 5 r * 5““*?? J° Cie S es bave tndJ -- 

io tenns erf gross premium in- GuardL ^rn.m to the 5 **?“*» P rime source OnerOUS 

come. ' UU ^ d 'S? p f° up ;, a . . .finance. Although some di* V '. 

Sanlam founded, and still tary all insurers aw» 0 L2f° P i?^' * t ? nd * rt of hou s- Then, societies pn* - ‘ 

effectively controls, the Federale to hold part of rti£fr C 2« P f II ® d S," 8 ^ ? 0llt ^ A [ ncan « is permit loans only 'when n 
Volksbeleggings group, and GonSmiSf ets ,n ^J^^e hi^hest in foe world, repayments are no mor v 

through it Federale Mynbbu stock, and in iLms^ !?P rnved JJJ Whrte votere btiterly oppose 25 per cent, of fot .bor:.' ' 
and General Mining, and since tal market this is on P n f -h hJSrin5°2f M w ei i5 er to - reduce oo^al monthly income. 1 .' - 
last year's battle has. thus in- major activities. B ° f lh<?,r £r' w* dard fi ° r ,Dcrease too » spiralling bidldii)^. ' 
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South Africrfs Commercial Radio. 

The most powerful sdlmg force in the country 
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I “ J 0 ? Probably mortgage rate. This naturally ? wb, oh R-12bn- wax in. 

The Federale group, with in- ® bort of R4bn. This affected the rates foe socictie? S l e f! van ces-. In spite 

vestments of more than R400m. “W^rfs total assets of short-term could dSer foeir various class**® dlfficaltie s they have fact . . \ 
and control over assets of con- usurers whldi are estimated of: depositors, and although c ° mpares with total asi 
siderably more than this, has at ‘^ss ftan R800m.. including tradition and security kept the ^ end of 1388 of R2^b; r - 
itself become a major entre- Ml in approved secu- inflow: of funds from drvine m advances of l''- . / 

preneur and force in the capital "“es- with short-term insur- entirely, it certainly diminished Wlth approved security hi 
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IF vou wnuld like all the facts ’ ' ' ' S 
and^ figures about South > 

,\frican commercial radio >• 
please write lor our Radio * dF 
Information Parcel. S SS^ 

* o* y 
/ 

* / / 

* t - / / 


*» uirtjui enure- ...- — ---- — seca- mnow: or runas from drying no w’lC 9 * venues ui j . 

preneur and force in foe capital "“es- with short-term insur- entirely, it certainly diminished Wlth a PProved security hi 
market But Sanlam has not “ JSo . utb Africa fas else- Preferential. . tax treatment of ' of - a "- y B 21 ^. the hr.-.; 
confined its commitment to in- Boing through a diffi- certain forms of mvestment in are a minor foi 

dustry to Federale. and itself ™“ period, the long-term side building societies only partly; ok- v* e . capital market but ■ 
makes major direct investments recording much faster set the- uncompetitively low ® a j or “fed* 11111 for the 

on a large scale. It has joint at the moment: South rates -foe societies were able to investor and likely to .1. 

control (with the ex-Schlesingcr, AI “ ean s a highly life assur- offer.. ... 50 - even -though they. are-.- 

now Anglo American, interests) *iI!f e «S? I I sc,0 J? 8 4 Iia 1 tion ' not only Tiirf societies were also through a difficult phaas 
of the two largest cinema chains wmtes. but also Nonwbites. squeezed by the very nature of is .^Bkely to end uhli . 
in SA.. established Bonuskor, 1:^7 “jf ycars ^ Nonwhite jheir Tmsiness: borrowing short inflation slackens , , 
now a major holding company iJJlSLJ . Iocal ^“^lent of or medium, and lending long.- mtere ^ ease, 
of its own with assets of around in ®» n ce-~was the Loans can run for 20' to 25 years." V '■■■. 

Rioom, is foe largest share- of African Llfe - and many old loans,- at much Michael Cot ' ■ 
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holder in foe commercial bank, 
Volkskas, has . large property 
investments, and - a . host of 
fingers in lesser pies stretching 
throughout the . economy. 

In its last financial year, net 
premiums were Rl?3m., total 
assets R828m„ and the net life 
fund R806m. The Old Mutual, in 
contrast, had net premiums of 
only R143U1., but being more 
than 70 years older is still big- 
ger in terms of total assets, 
which exceed Rlbn. However, 
as Old Mutual went into direct 
investment rather later ih the 
game, it is doubtful whether its 
economic clout is -as great as 
San lam's. ' 

By pressure of dreumstaoces 
and competition, however,.!? has 
become increasingly, 'active, 
particularly in' the field of 
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^ A ML Seumfen Ltd International Management Recro i ti o eot 
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-VE MONTHS ngo the 
South African banking 
seemed poised on the 

• of its most senoufi crisis 
'...Banks were facing an 'an- 
niented liquidity squeeze. 
'■ ; st rates had reached re- 
■'highs, and relations he- 
t.’ Johannesburg’s financial 
V. unity and the'- Reserve 

in Pretoria’s Church 
-• e, had reached an all-time 
■-■’empers were framed. The 
bad scrapped the tradi- 
link between bank rate 
■ ."their minimum lending 
, ‘ ;ome were ignoring inter- 
. ; ; e controls and others were 

• i. to meet the stringent 
..•■ asset requirements. The 

re Bonk Governor. Bob de 
, was sternly admonishing 
■inks for “their spirit of 
■3sivones5** while the 
themselves were ram- 
‘“IB bitterly about the Re- 
Bank’s inflexibility.' 

ficult 

-■deniy, smaller banks were 
.‘fr it much more difficult to 
/-funds -and the financial 
ms of a number of fringe 
.al operators, such as 
; thals Guarantee and Cor- 

• Tivcs Estates, coinciding 
■’ y did with Britain’s fringe 

:ig crisis and the collapse 
: 'ratal t. contributed to the 
: .ig unease. Many of ibe 
■ -r and more aggressively 
■jed banks which had been 
-g big inroads into the 
3, hire purchase and enn- 
credit markets began to 
angerously isolated. The. 
- seemed set for a. classic 
’ on the banks. That the 
disappeared almost as 
y as it appeared is a tri- 
n the inherent soundness 
; South African banking 
. But for a few weeks it 
ouch and go. Dr. Dlede- 
(the then-Minfster of 
ce) had to step in and. 
bankers' nerves by reiter- 


ating his complete confidence 
in South Africa's basks. He 
pointed to the mandatory liqui- 
dity and capital requirements 
which are among the strictest 
in the world; the fact* that local 
banks cannot speculate in for- 
eign exchange and, most impor- 
tant. (he fact that the Reserve 
Bank stands firmly behind the 
private hanks, as lender of last 
resort. • ■-••'" * • 

' Dr. Diederlchs* words did the 
trick. The crisis evaporated. 
Funds began; to; flow hack Into 
the smaller banks, ' interest 
rates began to fall ' and rela- 
tions between the commercial 
bimks. and the Reserve ' Bank 
improved to the extent that the 
traditional link between; bank 
rate and the bank's -minimum 
lending rate was restored. 

. -Nevertheless the liquidity 
squeeze and the sharp swings in 
interest rates during 1974 left 
their mark on bank profitability. 
Iri the first half of 1974 demand 
for credit was very strong and 
banks increased their lending to 
the private sector at an annual 
rare of 29 per cent. At the same 
time, however, a rising current 
account deficit and an; outflow 
of capital -aggravated the banks’ 
already, tight liquidity^rtnation. 
By. March, 1974.: commercial 
banks were R299m.; short of 
their legally required liquid 
assets. Many banks were forced 
to go “cap in hand "to the Re- 
serve Bank, whose advances to 
banks and discount housed' fat 
penal rates) rose to a peak of 
R34Qm. in February,.' 1974. 
Others -fust allowedthelrliquid 
asset holdings ta faH below the 
legal - requirements.-: until the 
Registrar of- Financial Institu- 
tions damped down on ' this 
loophole. : \i~ 

. The net result was that in- 
terest rates spiralled upwards, 
despite . the optimism ; of the 
authorities that the shortage of 
liquidity . would ease by the 
middle of -1974. By last- Autumn, 
rates on six-month NCD’s, for 
example, had risen to' 18- per 


cent plus, and three-month 
bankers' acceptances traded as 
high as IS per cent. There was 
talk of 21 per cent, being paid 
for overnight money. 

The smaller commercial and 
general hanks which relied 
heavily on ” bougM-in " funds 
to support their lendings were 
hardest hit Many of those 
which had taken on substantial 
amounts of fixed term and rate 
lending found that they were 
forced to replace deposits fall- 
ing due, with funds purchased 
in the money markets at interest 
rates that were higher than the 
legally permissible lending 
rates. Even after the Usury Act 
was amended in August, 1974, 
and higher rates were allowed, 
a number of banks continued to 
operate on negative margins. 

Aggravated 

For many of the smaller banks 
the situation was aggravated by 
the trend of depositors to 
shorten the term of their 
deposits in anticipation of ris- 
ing interest rates, and also 
to switch their funds into 
larger institutions. The long 
term deposits of the general 
banks which account for 40 per 
cent, of (heir funds declined 
from R936m. in June 1974, to 
R925m. in December. As a 
result banks found that they had 
to invest progressively larger 
amounts in liquid assets, yield- 
ing considerably less than the 
cost of their money, to meet 
their statutory requirements, 
thus reducing further the avail- 
ability of funds and their profit- 
ability. The plight of UDC Bank 
was fairly typical. The bank's 
operating profits fell from 
R1.44m. in .1974 to R56S.OOO in 
1975 and this was before an ex- 
ceptional Rl.fim. belnw-the-line 
provision for losses on their 
gilts book was taken into 
account. The chairman, Mr. C, 
W. Dace, commented in his 
annual report that the group 
“ experienced difficulty through 


out the period in attracting, closer relationship to market 
funds," Others experienced related rates, 
similar problems. The 1974 liquidity crisis also 

By contrast the larger com- J? 1 * Government's 

mercial banlss with access to *“^”5 , w - d , e ,. rans ^ g 

sizeable current account bal- Jj{ orm e F sa ,£ , . on ' As 

ances fared much better than f Financial 

the smaller banks. For most of - Bril 

1874 they were fully lent and .i 1 p ™ bal>: ? ** d £ alt 

this Is now showing through with, by the next session of Par- 
ft — . 11 ament in February} mcornor- 


liament in February) incorpor 
.. J . ates a number of measures to 

U ith the downturn in the control the so-called M grey 
consequent market" operators. The latter 
have been having a bonanza 


into their profit figures. 

,ie i 

economy and the 

reduction in the demand for _ _ __ 

credit the banks tight liquidity ^er the' lasTf^T years" since 
position eased considerably in they are not liable to either the 
muc ]} so i ln . fact, reserve requirements or inter- 
that the Reserve Bank, with a e5t Ta fe controls which limit 
weather-eye cocked on the high ^ profitability of the comme* 
rate of inflation and the balance dal general banks, 
of payments, decided once again proposed bill gives con- 

to reduce bank liquidity Bank Adorable arbitrary power to 
ra i B ° d , 10 ***!“* the Registrar of Financial In- 

mum J? er ,? cntM ? nd * he mlni ' stitutions to decide who can, and 

ni? l S nt We ^ who cannot, do banking busi- 
lncrcased by 4 per cent, of ness> Commercial bankers, 

me°rdalT a nks S per S' Z**** n *' ful »7 ^ppon the pm- 
tatta “lotherbaSi ^ IfSjs'aUon since it should 

In response to these measures ? dfie unfair competition 
the clearers raised their prime fr0 “ fS** unregulated grey 
overdraft rates to Hi per cent market - quite i a few are 
For the banks the wheel has sceptical about its effectiveness, 
almost turned full circle over S 1 ™” th ® tinned existence 
the last twelve months. °f interest rate controls. 

One welcome result 
severe liquidity crisis 
was that the Reserve Bank and In the longer term, however, 
the Clearers have reached a the traumatic events of 1974 will 
“significant new understanding" probably be seen to have had 
on the relationship between the greatest impact on the level 
Bank Rate and the banks' prime of banking concentration in 
overdraft rate. fFor most of South Africa. During tbe 1960s 
1974 and early 1975 the clearers the large and conservatively 
had ignored it because the managed clearing banks failed 
Reserve Bank kept it at an arti- to keep pace with the increased 
finally low level}. From now demand for sophisticated cor- 
on no clearing bank will have a porate and consumer-orientated 
prime rate of more than 3} per financial services. Armed with 
cent, or less than 2} per cent modem marketing techniques 
above Bank Rate. In return the general banks, such as Western 
Reserve Bank promised that in Bank under the leadership of 
future Bank Rate will be used Dudley Sanger, and Trust Bank, 
more flexibly and will bear a under the direction of Dr. Jan 


of Impact 


Marais, made significant Inroads 
into the ciearers’ markets — 
most noticeably in the field Of 
consumer credit and leasing. 

More recently the clearers 
have been diversifying rapidly 
to counter this competition. 
With the introduction of various 
savings schemes they have been 
very successful in tapping tbe 
savings markets, much to the 
consternation of the Building 
Societies and the smaller 
general banks. Between 1973 
and 1974 the clearers' savings 
deposits jumped from R791m. 
to Rl.illm. By comparison 
general banks' savings deposits 
fell from R317m. to R311m. 

The big banks are now 
actively selling insurance over 
their bank counters and Stan- 
dard Is following Barclays into 
the consumer credit card mar- 
ket Faced with cut-throat 
competition for White customer 
accounts all the big banks are 
now aggressively pursuing Black 
African business. 

Where the big banks have 
found it difficult to develop in- 
digenously. they have shown 
little hesitation Li taking over 
their competition, thereby 
assuring Themselves of a ready- 
made market Gene are the days 
when the big commercial banks 
limited themselves to traditional 
overdraft lending and left other 
services to the smaller banks. 
Although Barclays and Standard 
would probably not admit it, 
their current marketing philo- 
sophy bears a close resemblance 
to Trust Bank’s “ one-stop bank- 
ing" approach which it 
pioneered in the early 1970s. 
But instead of offering all the 
services under one roof the big 
banks are now offering them 
through a host of different 
subsidiaries. 

William Hall 

The Banker 


Cullman 
-the name that 
sparkles with 
prosperity in 
Sooth Africa! 


Cuilinan invested in South Africa 
when far sighted pioneers saw a potential 
in its vast acres and natural resources. 
Today, development of the land for 
Industry and Commerce promises a far 
reaching benefit to any who invest in the 
Republic's flourishing economy. 

If your company is searching for the best 
Industrial or Commercial prospects in 
land, you will need some good advice ! 
You'll get both from Cuilinan I 



CUILINAN PROPERTIES LIMITED 

Head Office: 39 Rand Arcade, 

170 Hendrik Verwoerd Drive, Randburg,TvU 
P.O. Box 19, Olifantsfontein, 1665. 
Republic of South Africa. 

Tel. 48-1505/48-5855. 
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r NOTHING to assets of. arid its acceptance .credits R80m. new listing to be underwritten 
■ (plus . another While Nedaral’s current accept- by, a merchant bank was as far 
3. fn bankers' acceptances) ance - credits (jfrbbably all back as June 12, 1074. The three 

;?B merchant thr ° Q ifr tt «'> f* .*«« mmrfiofirtions since thee 

- ,tg in South; Africa. For To many cliftits, of course, (Unisel, P. S.. Saaiplaas and 
{ only in 1955 that the *^ ere are Afsadvantages in Deelkraal). have allhean under- 
Americao-De Beers axis, hiring' a merchant bank closely written by the promoting gold 

, sedation with Barclays to a c mmmercial bank, even houses> who have 

-amds; established the S^_ the J l i ? aI, SSf, f J re J 1 ! 0 poeketed S2.5m. underwriting 
y s firs merchant bank- ■^1* fee * ^ the process. No doubt 

- Acceptances. ™ -- tie ap P ,y the pend- 


ing ELandsrand flotation. 


• i*^I^ 0 nw e T?^n 1 A e « dSU ^ ' how been joined in the indepen- 

g complex* Union Accept- d g Qt b y M Afrikaans- ' Sat few Mil have much sym- 

♦kaT+T.rf.A*? ill - Orientated ebmpanies, Merea- for the merchant banks 

m ine traae) is still a bank and Finansbank, both.ln1hi> evaporation of activities. 

rm^ViSSSi 18 ? established about the end of Virtually all those then operat- 

int, indeed, a few years ig7{>_ ixis were so closely bound up 

went through a somewhat _ . ' ' j- etui n ^ che excesses of the 196B69 

• “M-iss SJSSirl 

off mator eo U os recently K ™ reaa y« *at the whole image 
'^"oSISh.S?- t ^-Finarisb^'s^ana?ng director; was tarnished. 

that Ca ^, ba ^ftp ttl S Ket . Liebenberg. put together Only ' a major revival of 
v hiJte'Si’ tvlt, th® biggest Industrial merger in sentiment in the industrial 
'nmerrwihanb ’ ’S 011 * Africa’s history, between eqaity market can overcome 
°-K. Bazaars, and S.A. Brew- this, and it wUl then remain to 
eo „ n a eries, while Me rca bank’s Charles be seen whether a repetition of 

rS££r‘L££W Ferreira, _apart from man; other «W9> errors can be avoided. 
•,>.and necessary blood- sz ?S er deaJs ’ ^ a1 !? Piloting But. that may be Some way 

created a new sense of !"f .y a more Immediate ques- 
■ ■ ing of th« wreck of the Mosen- tion-is whether, m the merchant 

' ' n-nitnmi eta ^ an old-established as .well as in the commercial 

also epitomise me trading organisation which fleiff. south Africa is over- 
=• trend towards— m flie moved into finance and over-^ankqdTEight merchant bank- 

... trig units on the face of it is a 
latgov number for an economy 
- the- si* of South Africa’s. But 
it is difficult to see any of tbe 
Even more than In other fields commercial banks giving up 


of Trust Bank — one-stop extended" itself. 
.5 services. The early, 
rs of UAL were .mostly A rlilTlf' 

- ident, though often with TlUa|ll 
ant institutional backing. 

. ; banking has become 



CONSUMES DURABLES 


MMSAIS 


MACHINE TOOLS 


CHEMICALS AND PHARMACEU1KMS 



y profitable surprises 
or todays South Africa. 


romnetitive— oarticularlv of banking, the merchant tbpir merchant banking off- 
he emereence of the banker bas .to adapt rapidly to sbo°t?J ; Hill Samuel seems 
' 1 ins banks— a merchant cbabgtns circumstances. Of parsntefld of independence, as 
■ ; «>»*». the tmditicmal bill long., M .it continue, to cam 

vfagly desirable to the business is always T^on^ble profits (which 

Fcial banks r there;- but to most merchant although much smaller than 

.. / bankers^ corporate finance and ©‘ther 1?AL or Central Accep- 

through setting ,np reconstructions are what it is feW^-it does); so that leaves 


‘•:ely new operations, or by a jj abciut. ~ on ^ the two Afrikaans indepen- 

V rag existing specialised _ • , . dents as possible take-over 

rients, each ol the main the long post-May 1969 bear victims, 

\ rcial banks now has a market; new issue business virtu- : - A(xh(mh . r - hie 

' : nt banking associate; for ® dried up. In the past year » 

. Bank, Trait Accepting or so. there has been a revival cS.S* to Sid nti Ute 
'for Standard, Standard of nghts issues and merger 
- • nt; for Barclays, Barclays business, but even this can be t 1 k 

. ;.tl Mer<*ant (sinee the * mixed blessing. The best “! 

r of Western Bank, rein* example was the battle for M 

by that bank’s own mer-i Union Cotporation, where the.wvj-, - - . 

tanking rahsidi^ / ar^ jftai. me^ant W 

*ese, like NedsuaV are linked with Volkskas; but Fer- 

and 

have ciective contS ^ d j f % LgI,d ° n Mor S“ to'te left“ionT S We “ “° Ugl1 

;,;5; dtart S 53*^35 '■ Bnt-atleast, even ti wu^ "bTwng 

renamed holding com- cessfnl, such bnsihess generated cjnoot'S’ rm^^?. a b ^™th 
Central Herahan?.Baii, fees. Won CorporaHon has SIS* Sb 1 

- ■ ie product of two earlier admitted that it spent RB39.000 

- ' J. and now largest mer: on its defence, much of which. p^ats s! ™ n /tJS s 
-'-ank in the Bepnhlic.' On if it did.notend up in -merchant w weientflvod 
-- . Wished acconnts Bank- Imnkere' pockets, was channelled- ‘ 

- net profit was R.5.Sm. through them. . The other con- wte! 

-th .Rl.37m. canie from tenders- must have ecoiomy f md th estortT^rlurt) 

. Merchant-Bank and' the similar amounts _ on admee, to raco-VertOhe 



the ... N«dsu^ T c merger- have hot- even produced tmdeiv 
net ..profit, %s BAlm.^^rriti?ig fees. .Indeed, , the. last. 


Coulson 


'A country of boundless resources’siates 
the distinguished Italian journal'll Tempo! 

But did you realise that many of these 
resources are only now coming to light? 

1975’s most taxing decision for die 
businessmanis almost certainlyi^Where do I 
go to find new profits?” 

For all sorts of smprising reasons, you 
may well find- the answer to that question is 
5,000 miles away. Because South Africa, al 
mown as a garit in the sphere of raw matt 
is changing fast, and in ways that could prove 
extremely profitable to you. . . " 

•New mineral discoveries of 
major importance. 

Already richly endowed with, 
minerals, the new discoveries of Coppery 
Lead and Zinc reserves in the North* 
West Cape, are regarded to be of major 
importance. ’ 

Speaking on these new discoveries, 


R500 million on buying White owned land 
which is to be handed over to the Black 
Homelands. An Investment Corporation is to 
be established for each Homeland. 

2. Continuation with the massive SaldhanaBay 
project for export of iron ore and semis. 

3. Introduction of a modem container service 
and major extensions to harbour facilities and 
the railway system. 


which is to have 10 times die production 
capacity of the present plant 

5. Phosphate concentrates productionis 
expected to double by 1976. 

6. A new Polypropylene Plant in Durban, 
expected capacity 50,000 tons, will be coming 
into production early 1978. 

7- R200 million is to be invested in expanding 
chemical production: projects include a coal- 
based acetylene plants and a polyvinylchloride back to the 


A full-scale proto-type enrichment 
plant is expected to come into produc- 
tion in the early 1980’s. 

In hard cash terms, 
what does it all add up to for you? 

Firstly, South Africa can offer you a wide 
selection of manufactured goods, withgood 
(and reliable) delivery dates. Quality is nigh, 
price competitive. When you enquire you'll be 
amazed at the range available; from textiles, 
clothing and household durables through to 
some highly specialised technnical products. 

Secondly, don't think of South Africa only 
as an export market 'fou’ll almost certainly do 
better by setting up your own plant in the 
Republic, preferably on a joint venture basis. 
(Capital investment in the Republic not only 
enjoys one of die highest returns in the world; 
there is no restriction on transfer of profits 


plant 


the Minister ofMinfes, Dn Piet Koomhof Republic^ first nuclear power station is 


said these indicated “an enormous new 
mineral region? 

The strength of the economy 

harnessed to create a sophisticated : 

Industrial infra-structure. 

DuriDgl975-ata time when the rest of. 
the woridreels under the effect of inflation, 
cruelly combined with unemployment— South 
Africa anticipates substantial growth in real . 
terms with an estimated average annual growth' 
in GDP of around 6% for die next5years. 

This growth will be underpinned by die 
critical ways in which South Afncafe economy is 
being tailored. Already there is a dynamic 
move towards manufecturing;over 20% of < . 
todaykGDP is made up of private manufac- 
turing-outputThe weight of money to be 
injectedinto'the South. African economy over 
the next fewy ears is staggering.ltwill ensure - 
for the incoming investor the infrastructure 
facilities needed in the future. 

Here are a few random samples 
of some of these dynamic developments ■ 
which may Interest you directly 


being constructed, and R915 million is being 
invested in coal based and hydro-electric 
capacity. 

9. South Africans Iron and Steel Corporation 
plans to increase capacity from 4 million to 
113 million tons by 1984. 

Other projects include plantfor semi- 


There are many, many other favourable 
factors to consider. The incentives and growing 
prospects in the black homelands. The helpful 
similarities between South African and British 

>sed 



these create favourable business and invest- 
ment opportunities in the Republic. 

But the most important thing to do is to 


finished steel, an Ethylene Craclrei; Phosphoric bright now. 
Add plants, hu^e extensions to refineries*., 
and much, mum more. 

•South Africa joins the enriched 

uranium ‘league! 

In April 1975 the South African 
Prime Minister announced that a pilot 
uranium enrichment plant at Valindaba 
has been brought into operation-WIth 
the United S tates, Britain,West Germany 
and France, South Africa becomes one 
of the only five ^testem Countries 
involved in this advanced field of science 
and engineering. 

The new South Africail UCOR- 
process (unique in its conception and 
developed exclusively by South Africa) 


How to take the fullest 
possible advantage of our free advice. 

Our job is to give you all the help and 
mformationwe can. If you want to invest in 
South Africa or if you wish to import from 
• South Africa, contact 

THE MINISTER (COMMERCIAL), 
EMBASSY OF THE REPUBLIC OF SOUTH AFRICA, 
SOUTH AFRICA HOUSE, TRAFALGAR SQUARE, 
LONDON TON 5DP. TELEPHONE: 01-9304488. 


LfrithenextlOyears the iSouth African Govexnr has performed highly satisfat^rily in 
merit,' in terms of its obligations, is to spend the pilot plant. 



Hading partners for over 200 years. 
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There's still 
a lot of gold in 
South Africa that 
you don't have 
to dig for. 


The South African economy is recognised 
internationally as one of the world’s soundest. ■ 
And there’s a lot of money to be made. Good 
people to show you around are the Industrial 
Development Corporation. 

The I DC provides tailor-made financial 
assistance in the form of medium 
and long term loans for the 
establishment and 
expansion of 



industries in * 
any area of the^Jf 
Republic and. 

Southwest ^ 

Africa, exclud-Tr^ 
ing the Black 
Homelands. 

The IDC is also* 
active in the financing of the import and export of 
capital goods, making available credit facilities 
on terms competitive on the international tender 
market A special scheme also exists to finance 
the creation of capacity for exports. 

Materials are here in abundance - plentiful 
and cheap steel, abundant mineral resources 
and a wide spectrum of agricultural products. 

Our gold rush has never really ended. 



Industrial Development 
Corporation of South Africa limited 


LONDON OFFICE: St Mary Axe House, 55-60 SL Mary Axe, 
London EC3A BBH. Tel: 283-3088. Telex: 88-5330. 
SOUTH AFRICA: Van Eds Building. 19 Rissik Street, Box 8905. 
Johannesburg, South Africa. Tel. 833-3711. Teleoc Jhb 8-7715 


. The Financial Times -Thursday September 18 1975 - 
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'Nobody cared how Johan ■ restaurants, cabaret. You could If you know your way around with 



cause tt lacked public men of You will 1 be equally well- can hail a passing', taxf and ex- are motes towards the opetdh» ; hat reflect the actual lifestyle • Should you succumb Sfc 

imagination. It has mussed US served by the Landdrost Hotel, pect it to stop. You have to get of facilities for local ElacSs^of Blacks in townships like temptations, n such aW 

chance of being a noble city. or the President— or, in ranking one outside your hotel, which too. It is unlikely that if- you Jdhamfesbnre’s SBweto. and as beware of subpoenas to 7 , 

Sarah Gertrude MUlin slightly lower, the Rand Inter- frequently entails waiting. took a Black friend to lunch in often as not are written and evidence at brothel hear&£ 

IT NEVER had a chance. The J abo ”t _?°_ hoteI ** Johannes- * — u - - * - - - - - - -- 4 - 

mining camp origins are re- bur ® 


fleeted in more than streets with ^ eKe 5 



names like "Gold, OuarteT Ba£ five ^ Iar brack <* A new Holiday a kroeg. These places, in getting the nod from the 
ket. Claim and Nugget. In the slightly out of the central which White males drink manager. If you feel fels is 


Smoothing the 


flow of funds 


Money. 


The power 


behind our power 


As South Africa’s national 
electricity authority we have 
through the years borrowed loan 
rital to the value of some 


capit 


£1 373 000 000 to finance the vast 
power projects generated by the 
Republic’s industrial revolution. 
The South African investing 
public contributed some 
£1 191000 000 of this amount 
The- balance was obtained from 
capital resources in the United 
Kingdom, Europe and America. 
Money which electrified South 
Africa’s progress. 


of the prosperity we help to 
generate. 

Our expansion programme is 
geared to answer the call for vast 


increases m generating capacity 
during the next decade. South 
Africa’s mounting power “bank,” 
including the continent’s first 
nuclear plant, will require the 
investment of vast sums of money. 
Money is the power behind our 
power. If it’s your money you 
can rest assured that it’s invested 
in a booming power economy. 


A measure of this progress is the 
fact that the Republic rates ISth 
in the world as a power producer, 
with a population of only 6 per 
cent and an area of only 4 per 
cent of the African continent. 
South Africa generates nearly 
60 per cent of all of Africa’s 
electricity! 


Escom is a public utility company. 
We raise capital in the form of 
fixed-term redeemable stocks. The 
security we offer is the security 



BJCTRIFriNC PROGRESS 


SOUTH AFRICA’S ELECTRICITY SUPPLY COMMISSION 



the me to this position of i° r tSet^se »pSisttoted s„d 


power, were shru'ggS of. Its ™% tb a[ b ?»g e £^,"1 dhSi capita' ^T^ney m r- 
nmcenf T— vsM.** nature of tlieiT resources and keL J 

because their main strengths 
are management and rationalis- 
ation rather than innovation. 


present chairman, Jan Kitshoff, 
is more sensitive, but legiti- 
mately points lo the diffi- 

of thejr impact to date has been 


Michael Coulson 


The SAA Flying Hotel tojo’buqj 



_ In" recent years .stripping and ^ h an S adto? < tr : 9e^^ 

lSbs^ President” Patd^ KruMr ^ reproduces afi the services brandy®nd-c©fce or braady-aod- morally unacceptable, feverishness in busing*; , 

saton teJtoeo in PretoEuSd “sociated with the .name for gagl^ale are not your English the exercise. - ^f ve aur ?f? there is a high toH W 

SSSUta Se'JSSfwhel MtWW /££ Desolate ' ' • • ; 

teMfc! ASn?S| re nlK te a a re len the fSSr ^ltog.: * ** W After the busmesa^^ &pi. You wfil need > .VStfE?*! 

sS-MttisS 

‘ v neighbouring Kruis St, a fav- arcane matters as Jewish desolate, ip the dark ■ evening -should they be^ what you are flays you can take hr the <l 

H,,” 17 country that you ourite lunchtime haunt for customs and railway history; hours— there is no questtou -.^r.-T take steaxn,ll y m greenery and affluence of 
*r ; businessmen and' journalists; and they are perhaps more bor- ever, of a promenade through -Private houses. rich, Whitewmly non 

Nobility couJd never come out an d regular elients- affirm the ing than museums elsewhere, well-lit, exciting streets. ;Mxtg- There Is no real contradiction suburbs, and the " Kafkae 
ofa conflict so elemental. More qualities of the President’s If you want to kill time in gings are frequent.' If yon wish between official rigidity* on stretches of Soweto; they 

than Kruger’s pastoral myth of Transvaal Room. Yet the city the day, try an art gallery to got about, do so in a reliable- sexual mores and the new of development from the ’ 

the Boer would be engulfed by often .appears impatient with specialising In African work, car; any kind of isolation cm fleshy adventures: indeed, the floor of the Carlton Centre. ‘ 

the city. The Reefs mines and leisure, which alone can create This will not only enable you foot can be frightening. • . ilatter arise from the former as the ' murderous^ streets' 

the industrial framework they great dining experiences: and to realise, as so much, of Musical and ballet perform-: revolution arises from repres- Western. Coloured. Towhsfe 
engendered would prove hun- in even the highest priced estab- Johannesburg does not. tbat ances tend to be of wdrlijJ sioh. Tbebrazeh danceballs of Lenasia with their gutted- 
grier than that, and the - visitor lishments service is often cur- sow are In a different continent standard, but judged as a Kruger’s day were an anomaly and Afro-ed gangs; 

must remember he is in a city sory. the food hit-or-miss. You ougit to be able to bear whole, evening entertainment is. in the city’s history its true sumptuous formality of al 

shaped largely by financial ad- - • off a work — a mask from frankly dismal. -f v ,-Y* pleasures are taken furtively, opening at the Civic The.’ 

venture and chance; there is Tra ri cnArf Mozambique, say — which will The -best guide to what '.is on the run. A sure sign of this and the roar, of lions in 

nothing easy-going about the 1 1 fiu:5 P vl 1 attract genuine admiration at available is a convenient daily has- been a .proliferation of number of accessible 

place. The difficulties .of getting home as well as proving an round-up - of the shows, '‘massage parlours.” The dally parks. Of you -can stay ;tn 

Tussling against each other around should not be under- investment. . . restaurants, cabaret and cmesha.papers carry unambiguous room and drink. ■ 

for advantage, the builders estimated. City transport is Johannesburg's Afrlcan-ness in the afternoon Star news- advertisements for them; they p . wn. 

never evolved a disciplined ap- appalling. There is no tube and is, of course, evident in the paper. All films are censored, are cheap and easily found; and • refer “Bn-.* 

proach to city planning in the the buses are inefficient and jostling of Blacks,. Whites, and theatre productions— while 

formative years. So the central scarce in the areas where you Coloureds and. Indians In the slick, often using imported 

business district is blocked out will want to go. Walking for shops, offices and streets. The starsr— tend to ape the less 

in squares, functional, faceless, any distance is. an unpleasant beggars — the inescapable demanding farces of the West 

"tressed in by a ridge, to the experience: severe traffic and wreckage of the city — will End and Broadway. So if it's 

north and mining land to the people congestion in an essenti- make you flinch, but an equally tile kind of show you Jike. rt^ 

south. Unambiguously, it is a ally sterile architectural en- integral part of Johannesburg the kind of show best seen frit 

place for work. vironment with few parks or now is the prosperous Black its appropriate environment; 

You are likely to enter from resting plaees will grind your man. which flinty Johannesburg" is 

Jan Smuts Airport, and it is im- sensitivities and impair your If among your contacts should not 

portant to remember that this efficiency. At all times attempt be a Blade businessman, there There are, at any one time; 

is where apartheid begins. En- t0 he driven to your appoint- arises the problem of how to “African" shows like Ipi-Tornbi, 

sure that you are met by some- ment. and engross yourself in set about entertaining him. which is to say musical pifbdncs 

one who knows his way about, w °rk or a newspaper en route. Some past rigidity is waning tions with Black players ami 

since - this will ease the shocks 
of altitude, jet lag, and the first . 

sights of the city itself with its 
White-Black polarities of- owner- • 
hip and deprivation. 

Where to stay? In the centre 
—which is possibly all you will 
>ee of the city — are a number 
of modern hotels capable of 
insulating you in comfort. The 
most conspicuous of these is 
the Carlton, which viewed from 
the side resembles either a great 
pyramidal tomb, or an ascendant 
pacesh ip— depending on your 
mood. Some of the rooms have a 
fine view, of mine dumps and 
old headgear, others of the city’s - ’ 
latest tower block developments. ■' • 1 

The hotel has a swimming pool, MATCHING THE • growing exhausted. Through AE and Cl. time to time express concern 

sophistication of: the capital of course, the mining sector had at this, fine words- butter no 
market, a wide range Of subor- been concerned with secondary parsnips, and nothing concrete 
i'elopld tfSX'the b aow 5 iDd » sll 7 practically from its in- has been done to improve the 
investment funds, both long ce P tion - t»t expansion into non- situation. In the . first seven 
and- short term. * mining related fields was slower months of this year, gilt turn 

The biggest of these is the in coming on any meaningful over was only R25m., against 
Industrial Development Cor- scale. R52lm. in equities. The only 

poration. formed in 1941 with However, the youngest of the ^dy with which the private 
a capital of f 500.000, to under- houses, Angiovaal. from its sector can- really trade in gilts 
take the development of establishment in the mid 1930s is tbe Pub]ic Debt Commission, 
secondary industries in areas . . . , greater which haQdIes the Pension and 

that private enterprise' was un- . as , ays ° aa a . mucJI greater oi C | le Civi j S(?r . 

willing or unable to exploit involvement m industry, par- v j ce an^ other State 
Since then, octopus-like, it has ^culariy engineering and trawl- institutions, 
taken equity stakes in more ' ng - and was first to set up . o{ State in , ervf .„ 

than 100 comnanips manv of a separate holding company ■ °^ gree ot otate inters en- 
Sem cmupeting di^cur^ (Anglo-Transvaal Industries) In tion in the ecomwny is regarded 

pri“te wbicb ^ holds most (but not all) a ? P ??P S10n by f any : jt 

pnvaie enterprise. it5 industrial interests. ' “ ironical that precisely in the 

These gave rise to charges of area of managing its own long- 

unfair competition, ’ which, 1x1 recent years some of the ternj dc b t yj e state has done 
during the reign of the late. Dr. i 1 -£^ er •ndnstnal conglomerates nothing to create a genuine 

H. J. van der Bijl, Who was haw* also nut markeL Tbis * Perhaps, is one of 

largely responsibie for _ guiding most s« rtous blat& on 
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Hie Flying Hotel: 
thefestestwayto enjoy 
your trip to South Anica. 


You want to enjoy yourtrip to South Africa. But; : 
you don’t .want to waste time. So insist on SAAs 
Hying Hotel it takes off every' day. to jo’burg, and i v 

on Monday the service is non-stop-only 12 ^ hours. " 
The fastest fli^it to South Africa.- - 

-The Flying Hotel is a Jumbo 747B, thoughtfully; 
modified to give you the luxury of a grand hoteL 
You enjoy leg-stretching comfort and a specially 
.designed armchair seat - 

There’s a maitre dhotel and his trained staff 
Zio look after your every need; eight kitchens 


prepare gourmet cuisine; a specially selected wine $( V 4 R ET 
list offers you the finest South African wines. . . ' ’ " ^ ‘ 

There's a choice of six stereo music channels^-’ 
or you can enjoy a big feature film (IAXA regulation - 
require us to make a small chaige). And if you 
prrfer nofto watch the film, there’s a spedal : . 

‘no-film’ area. ' 

. Ask your travel agdit about our Blue Diamond. 

First Class service, or our personalised Economy -w 
Class Gold Medallion sen'ice. Or confect us. , ’ 

South African Airways, 251/9 Regent Street, 

London W1R TAD. Phone 01-734 984L Also at Water 
Street, Birmingham 021-643 9605. Hope Street - 
Glasgow, 041-221 2932. Peter Street; Manchester 
061r834 4436. 




Comfort all the way. 




offloading many of these size- 
able investments. 


In some, he points out, IDC 


limited. It is undoubtedly grow 
ing, however. 

The need for Government 


is a partner of oversew prind- Proddio* ™ju« « WPareot 


pals, who have a preemptive 
right should IDC wish to sell. 


in the short-term end of the 
market, leading to the creation 


In others. IDC unintentionally °* N ? tlo ?^ Q 
got involved in management P° rati on m 1949. While this 


when things went wrong — like holds long-term stock on a long- 
the Cyril Lord carpet venture, term bas, s> main object was 
in the Tran^kei. But in textiles, to stimulate the short-term 
at least. IDC has reduced its market: its main current 

commitment, selling its interest activity is to hold liquid assets 
in yarn thrower Neckelmann to of the. banks, which in turn are 
S.A. Nylon Spinners, and in largely deployed in three-month 
Feltex to the privately con- Treasury hills, 
trolled C. G. Smith group. y , - 

The IDC was also the medium JjIdDllltlCS 
l? , fi "“ ncin e ‘te development A B[ ApriI of lts 

UkinS „i, u f* r - Intel liabilities of 51512m. 

eo.1 ^b... R342m. comprised deposits 

Phstes). »-hile in resrs |F° ro m ° llgt3 ^ institI ‘- 

it has also played an important ? 10ns * ° f . 
role in export financing and mvested Jn Treasury bills, 
industrial decentralisation— the The growth of the NFC and 

border industry policy. Its. last subsequently the merchant 
annual report, for its 3974 banks triggered the need for 
financial year, disclosed total mor c specialised private finan- 


advances of Ri07m. 


cial institutions serving the 


However much criticise may n»ney market. The firrt dis- 


be levelled at it, there, can be 
no doubt that the IDC .played 


count house, the Discount House 
of S.A., was set up under the 


an important role in 


development of serondaiy 
industry from 1940 onwards. 


aegis oC UAL;. this has since 


been emulated by National Dis- 
count House and, in. an induct' 


encourasinj by example private ? bls A 2fP' a * ir j., h ™se backed 


entrepreneurs to embark on 
large-scale industrial projects. 
Subsequently, big insurance 


by Afrikaans institutions. Inter 
bank Discount House. 


One of the great gaps in the 


companies like Tbe Old Mutual market remains the absence of 
and Sanlara, the mining bouses any real market for long-term 
and other private investors gilts. In 1974. equity turnover 
have shown a much greater on the JSE was RI ,8274m.: gUt 
taste for investment in turnover a mere R47m.. Since 
secondary industry. many institutions are compelled 

Prominent among these b ? law to hold a certain percen- 
private suppliers of industrial of their assets in approved 
ri>k capital were the mining stocks ? r S»ts (like insurance 
houses, seeking to diversify companies, pension funds, even 
their operaiions and ensure a mutual fu nds). this lack is a 
continued existence after the Particularly inhibiting factor.- . 
finite gold resource should be Although the authorities from 


South African Airways 
Where no ones a stranger 
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ABERCOM 




Abercom has confidence in the continuation of the very high level 
of demand for engineering products in South Africa. Whilst the Grouo 
has sufftcien t funds available to. meer its current prearamme , 
the Board has decided to raise further .eouity caoital by way of 
a rights issue, in order to take full advantage of hew business 
opportunities, particularly those arising from the expansion of 
the country's infrastructure. This issue 'is arranged and 
underwritten by Central Merchant Bank Limited. 

The proceeds of the issue amounting Jo a little more than R3 m 
will be used p redorainan rly for the purchase of plant and machinery - 
to provide increased capacity and better productivity. 

Details are : 


Basis of Issue 


1 new share for every 10 
held on 29 August 1975 


Subscription Price 


230 cents per share 
(South African currency only) 



\- m 


Earnings - Year to June' 1975 


52,4 cents per share. 


Dividend - Year to June-1975 - paid 26 cents per share 


Dividend Forecast on increased 
capital for Year to June 1976 


28,5 cents per share 


Renounoeable Letters bFAHocation are listed on the- ' 

Johannesburg Stock Exchange and the Stock Exchange, London. 


Closing date of offer- 26th September 1975. 


Abercom Investments Limited 
20 Anderson Street, , _ : ’ 

Johannesburg 2001 ; 


Central Merchant Bank Lsmffed 



(Registered Merchant Bank) 
. 20 AndersoaStreet, 

. Johannesburg 2001, . ' 
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»me egg 
ice rises 
;ely 

ir Commodities Staff 


Futures markets 
Britain £100m.- 


s -EGG prices are likely to BY JOHN EDWARDS* COMMODITIES EDITOR 

again next week— the • 1 : v. ... 

• increase . in two weeks. COMMODITY FUTURES Markets U.K. residents on foreign futures 
--roteeer retailers , are ear- , ( 5»-“ ow * < * n coamrote about markets. 

, to jmt op prices Hy 2p-to "f”®* a ? ear • ^y“- The commodity markets also 

zen.' depending- on grade, iwe^ earnings, according to van contribute indirectly to Britain’s 
Arm market for eggs l latest JMue of the Bank Of Eng- balance of payments; by bringing 
••u -ad to small increase* in ji^nd Bulletin, out today. banking, shipping and' Insurance 

fcig egg.. marketing [ ; The flOOm. i* -a provisional business to the City of London. 
. :;.xtlons WHJay. . • . ‘ \ > estimate based on> a special sur- and by- provtdiae services to 

^ uondon Eftc Exchange tfrj vejr by the Bank in which It U.K. importers and ' users of 
: S0lJsht ” retoras ■ »»» futures markets which ptherwise 

..*** “^staatftn V In thepriMipai martetE woi,id probably have-, to be 

■**:*» “wW. «d paid for, abroad.. 

; v ‘,' being shown on thei^f , W c u 

‘>/jd egg market, which may F,n al results have yet to- be &ma[[ margin ■.'■'■ 

• deterrent to any further assessed; but the steep- rise in Th e estimate of flPOra. cannot 
.price rises In the ixnae* invisible earnings from, com- ^ .j a ken as a measure of firms' 
■■ . ; iiture for tear of cncoor- modify fmnres tradioa compared w L ‘ “S. 3j™. 

: fitter Urge imports. *14 previous cnioistre made Jew murt b?£iitoS?io*r5£ 
-‘-u imports of cheap French som e time figo, will provide more curredin RrtSn S?tip 
' irlier "this year trader- concrete evidence .of the useful- 

Wfbe British market to aoss of the London markets as JS.JE°5 

'iegree That producers re- a valuable source of revenue to rfL 1 ? 18 ? olum 

"lutpnt severely,' said Mr.rBrirain. ^e In commodi- 

^ Lewis. chairman of the The' Bulletin explains that this Il^ri , by ttadere is 
'..1 Eps Producer Retailers'! •* welcome beaefiit -to the bal- j®*L* ** xt needs tq be if the 
>... ion yesterday. Over Z2 Lnce of payments* covers iner- ^° ndo ” markets are to remain 
; U.K. producers had cut j coasting profits on commodities. a ” d continue to 

■ ; -.: : redu r ^' *$2- <£ *■ J^sss^cpjsrs »>« - 7 * t*** «.»* 

^£rjsa*fte a s&jk stas as 

:Mhey vroud-havo tttgo y Ia< ?d W JPJMedi^jro Ita from commodlty tiding 

-> .ler bofnrs most producers ! London commodity future ^mar- was triggered by' intense eriti- 
■ :'. ;o make money out and corresponding items cism of ^ role of future 

said. i arising from contract*. placed hy markets that built- up during 


BY PETER SULLEN 





(New warning on milk 

''Sk dow n BY PETER BOUAN - 

-»":r Commodities Staff - ANY- .FURTHER " drop in shire, that people must face the 
• ATTiTNC RFTWPVN tK« Britain's milk output . will reality that Britain . now 
[SJSrf Uninn- Mrf thS i thre »*v 0 ‘ daily . ehppTy - of produced only half of Its total 

nl frMb - hoiDe Educed m%tb« milk requiWnur and was 
lSPSSSr^bS iB taken 50 »ucb tar .'granted, spending valuable foreign cur- 
eomr-rt have rSftd fn Sir Blci» r d Trehane, ebairnmn rency on importing dairy foods 
an ^eoidenL the’ of lbe mw X*rktm&; : Bou*, that could be produced at home, 
i FirmZS’ Vmati said yesterday. . Surely an increase of about lp 

| Fanners n said He told a mass, meeting of a pint was not a high price to 

M) 1 - .1. lUirn WmlBB n«u ....... -I- I. li__ 


y- nu now oe aeiennraen j-hw' •• • - -X*- « w 

Tk 4 . r:^ n ^ssss.^s^ "-Oimeseiranii problems ' 

i -U & i. -Wwtajl-g, BY COUEU M^OOUGAIA 

. . . SERIOUS CONCERN... aritii.. the meeting of this magnitude 

c *'■ i •- k 'Ci.eter Savory, cixairman of practical development’ ’ of should should have been held 
h - > sugar beet committee Chi pese ‘ agrieul tnre jnay' . he towards the end of i season 

1? ?r ?n S '"- very much regret indicated by the large. , number when, according to the official 

i -“ *f ■’ ‘•k- •/v^ntion. -To have accepted, of admini^rators attending a news agency, crops have done 
- •rporaoan* final ' offer high-level - agricultural 5 ’ •.confer’ well (though the autumn harvest 

'■ • • ave^resulted . othe r things ence which began recent^. •; still remains- to be. finally 

.!: raal, Jn a senpns rgduc- Ostensibly -it -is - about “4earn- gathered). This appears to con- 

. growers - returns. . ing from . Tachai “riChUja's firm the view of many economic 
~ ‘ ' "■ ' ", , . ' exemplary, agri cultural. : ualtt. experts on China, that a celling 

. riMONY ' PLANT Bul toe attendance ..o^4he gesior in agricultural production has 
. , LA PAZ Sent l T vice-premier and foitt other Yice- been reached 

" : ; a has opened its premiers, as well as-Madam Mso . Land is already cultivated 
iy smelter at the Vinto and the Ministers of 'X^iciiltuTe, with great intensiveness, simple 
, centre according to a Water Conservancy, Finance and irrigation provided for many 

- • ,tiai communique. ’. - J -' CuHnre, auggests -that it :ia?anw areas and multiple 'crapping 
-t v s an annual capacity of cerned With important policy much in evidence. Western 

V . 3 nries of antimony con- questions beyantf exhortatitfns. to experts doubt that the Chinese 

is ■ . t : fanners, to learn from TaQiai. ; can do much more by mobilising 

■-! ■ I'..!. ,r;It^R siSiiflcant'timtA. national' local , self-reliance 


IMMODITY MARKET REPOllTS AMD PRICES 


earning 

Bank 


the last commodity “boom." At 
the same time there was criti- 
cism about the Bank's super- 
vision of the commodity roark- 
kets. particularly in avoiding 
undesirable speculation. 

As a result; the Bulletin says, 
a system of more Intensive 
supervision has been estab- 
lished, based on new memoranda 
of -understanding between the 
Bank and commodity market 
associations. This makes it 
possible 1o examine records, 
showing the regular pattern of 
business by the various com- 
modity .companies, so that any 
sudden variation in volume or 
change of direction becomes 
apparent. 

According to the Bulletin, the 
revised methods of supervision 
have not yet been fully tested, i 
but they have proved their value ! 
on occasions. 

It cites the Clearing House’s 
success in coping with difficulties 
tn cocoa futures, arislug from 
shortages of physical supplies 
when delivery was due on out- 
standing contracts, and the 
additional financial safeguards 
introduced when reports of a 
severe frost in Brazil in July 
caused coffee prices to fluctuate 
violently. 


supply cut 


and butter? 

" Since 1970 the retail price of 
food has more than doubled. On 
average, bread is up by 79 per 
cent, beer by 8S per cent and 
sugar by 288 per cent. In the 
same period the retail price of 
milk has risen by only 30 per 
cent. — less than one third. Even 
with a lp a pint increase, the 
rise would only be 52 per cent,** 

Sir Henry Plumb, the National 
Fanners' Union president, said 
Government- actions to date bad 
not prevented- the tragedy of cuts 
in farm production, 
fl) Earlier the MMB issued 
figures which showed that the 
decline in dairying had started' 
in September 19731 - 

Milk output from farms in 
England and Wales last month 
was down -by 7.16m. gallons, or 
3.5 per cent., at 195m. gallons. 
Liquid milk consumption showed 
little signs of- having been 
checked by the lp a pint rise in 
retail prices on August 3 and 
total liquid sale* were nearly 3m. 
gallons higher than in August 
1974, at 127.25m. gallons. 

An extra $m. gallops was also 
used in fresh cream. As a result 
the amount of milk available for 
butter and cheese making was 
down by more than 10m. gallons 
at 67.67m. gallons. 


Russia to 
boost grain 
freight rate 

WASHINGTON, Sept. 17. 
PRESIDENT FORD was told 
here during a cabinet meeting 
on grain sale* to Russia that 
the Soviet Union had tenta- 
tively agred to pay U.5. ship- 
pers $15 ® ton — an increase 
of more than 50 per cent over 
the oW rate. 


[EAST AFRICA 


Protein potential of 
Lake Victoria 


BY JOHN WORRALL 


rate on the freight* Commerce THE DAYS of canoes and gill local commercial interests will harbours, each to include a fish 
Secretary, Mr. Rogers C. B. nets as the “2“ t0 °k for come up serious proposals' meal plant cold stores, iceplants. 
Morton* was heard to say as e *Pl°!Bn« the fish of Lake Vic*, to set up an industry. road* and other infrastructure, 

the meeting was starting. Mr. tor *A» i° ® ast Africa, may be Feasibility . studies - indicate ^ ac ^ 1 country would have five 

Morton sold he had Just talked . eo "! ,n ® ac ^ nd - . . . • , that three big fisheries could be f raa31 carrying five 

with' an American a Si dal in Since time began, fish stocks of established, one *n each country, tons of fisb. Skippers and crews 

Moscow and “he got a hand. “ e 8 rea£ lak ® fi * n . £*I™. *6 process fish in the form of wo r u,d receive special training, 

shake on the deal.” ha y e remained virtually, fishmeal and fish^ oil, and^ under- fishermen are feeling 


Negotiations have been eon- untapped. But rapidly expanding take ^ dn inc smoking, sightly threatened by rumours 

tinning tor the last month on populations and growing protein freeZ ing and aiieting. of tbe J e P r ^ ec “- K pointed 

a new freight rate tint would feeds of people and animals have - A ~ A , v , oux - however, that large-scale 

be paid to American shippers led the countries of the East _ t eslima }®5 t ? e £ e commerriaJ . fishing will take 

to tandJe one-thUd of the African Community — Kenya, f^TEf: 000 c tons oi &sh m Place mostly offshore in the 

irealn shipments. 10 Uganda and Tanzania— to Vl ctona. Some 15 per cent, middle of the lake,- while the 

TTbe previous rate which ex- exatnin e the potential of these consists of good, edible fish like fishermen operate Inshore to 

pM'Sttmirf na ^ ral reservoirs. tilap.a and Nile perdtamraute catch th e readily marketable fish 

5950 » ton and the American Exploration of the possibilities ^ h ’ ch 18 id such, as tilapia. 

^ commercial fishing is being by the lake fishermen. ' - 

manded a higher fee. But dlrected - in particular, at Lake But about S5 per cent of the ]Vf lOTSI 

industry soorc^ predicted that Victoria, source or the Nile and fish consists of a small, bony ^Vllgl lIUll 

It probably would not exceed species, called }utpUM±Tomis— Before the commercial plunge 

SJ2 or 113 a ton. JCSTJSSiS.J 5 b d by ^ Afnca nnames nkeje or /urn. It into Lake Victoria is made, 

UPL artist pr n », n mi, it Particularly - edible and, further surveys are being under- 

— — — . Although its great economic therefore, not favoured by the taken on the movements and 

r j’ significance has long been fishermen or local markets. migration of fish It has been 

India urges JSaSS? i ’ l V b i S 4 «r«, says that- haplo. that thS? i?a marteS 

, • ! • . ° neglected. Fisb surveys have c hromis would provide a-plenti- scarcity of fish inshore durina 

high jute g .MfMI “S £wjjs 

gOOdS OUtpUt BJ?SWa pS consumption is Jg JSSJ*. 

By K. K. Sharma wbo supply small local markets, increasing as ranching, poultry waters near the centre of the 

NEW DELHI, Sept. 17. r< * j. Arming and pig breeding lake at this time. 

INDIA'S COMMERCE Ministry VlTeSll lllteFeSi wpanfif- Kenya, .Uganda and To aid these studies a fish- 

has reacted strongly to the Jute «... . . . are importing tagging exercise is under way- 

industry’s decision to “ volun- t ^°. u ^ and f of ^ Qns of fishmeal and to bring local fishermen into 

tarUy ” cut production of jute wa " l r Fis« e nraOigamsation Tia* mainly from Peru and- Chile, the exercise a reward of 5 shil- 

good* from to-morrow. It has S? ns - iderably l . draining scarce lings is being offered to each 

asked the industry to maintain a ^“_. ° a ^ ^ exchange. fisherman bringing a tagged fish 

output at the highest level pos- ^ bis “£* .3!,.fT, 0rt al i° to EAFFRO headquarters or to 

gible. • sustain a large commercial considerable. -Zambia is import- its substations around the lake. 

The Ministry has also rejected r^rf.9’ , more 013X1 5,000 tons of fish- According to the survey great 

the industry's plea for statutory nr-nWhi? 6 ?? fe J abto “ e ^„ a . year - , an ^ 18 assumed interest In the project has been 
control ' on production of jute & n pr ffS2 y that Zaire and the- Sudan would expressed bv commercial inter- 

goods. . -: . An three governments have also be ready customers. . ests and it is hoped that it will 

The decision to cut production S? J®* 6 ™ 51 . 1x1 .Jh® , ^Jbe EAFFRO plan is to be financed almost entirely from 

from to-morrow is on the ground EAFFR0 report and hope that establish three fish receiving within East Africa. 

that thei credit squeeze does not ' ■ ' — - - 

enable the industry to maintain “ 

SSrSSSJjJSSR the world’s largest meat importer 

and abroad. r ■ *■ 


India urges 
high jute 
goods output 

• By K. K. Sharma 

NEW DELHI, Sept. 17. 
INDIA'S COMMERCE Ministry 
has reacted strongly to the jute 


The Ministry said to-day that 
‘stocks, totalling 120,000 tonnes, 
were not excessive compared 
with stocks of 104,000 tonnes in 
July last year. Protection of Jute 
goods in July had been around 
114,000 tonnes and the month- 
end July stock was roughly equal 
to one month’s production for 
the industry as a whole. The 
Ministry, did not regard this as 
exceptionally high, particularly 
as the industry was entitled to 
credit tor carrying six weeks’ pro- 
duction as its normal Inventory. 

It added that export of jute 
goods had started picking up 
noticeably in recent months. 
This was particularly evident 
from exports of carpet backing 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE SOVIET Union has become 
probably the largest importer of 
meat and meat products in the 
world. In 1974 total imports 
amounted to 515,000 tons, nearly 
four times that of the two pre- 
vious years and two and half 
times the 1971 imports. In addi- 
tion the number of live cattle 
bought from Eastern bloc coun- 
tries is believed to have risen by 
at least 50 per cent 

These imports have not- risen 
because of any deficienoeB in 
Soviet fanning where, according 
to CBF, the Irish Livestock and 


Meat Board, production has risen 
substantially. They follow the 
action of the EEC in banning 
imports, coupled with the. world 
wide slunjp in demand, which 
have made the. supplies available. 

The major sources in 1974 were 
France. New Zealand, Ireland, 
.Argentina and Finland. It is 
known also that this year some 
■supplies were purchased from 
Australia. 

All the Irish supplies came 
from intervention stocks and it 
is probable that other EEC Inter- 
vention stocks also found there 
way to the USSR, but this aspect 


PRICE CHANGES i 


of the trade is given little pub- 
licity for fear of political reper- 
cussions. 

Nor is there any indication in 
the CBF bulletin of the prices 
paid. But it is known that the 
Soviet Union is very skilled at 
taking advantage of a -weak 
market situation. Purchases from 
Australia are believed to have 
taken place at a very low fignre 
indeed. 

It is likely that the Soviet 
Union will go on with this oppor- 
tunistic buying as long as the 
world beef slump (which shows 
no signs of ending) continues. 


U S Markets 
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Unofficial 


E - MCTAI C' “WKl -U»-.«-S. OienUgbt -Sad Ifie £568, three thonlhs £398.5, ®, B8. 88J. DRY CARGO— Interest In N. American Sept >5, OcL 66 -J5, Ksv. 86, Dec. 68 .SO (-0J); pigs £t$S per sc.Lw. (+0*61. _. __ . ... 

lUElAUI . . further setback in tne .. g<|Jd price. Cathodes, inkifejit. £556. 5S.fi. Afternoon: grain on N. European account.. vu transhipment Eoast Coast aeBers. England and Walea— Cattle numbers down races 100 obleffl otherwise stated. 

R— Down aoihi na the London FonrarH am* traded down -toK588. atop- Wlrebars. cssfi £568. three months UN, negligible, hot a cargo was fixed from Barter— EEC feed Sept. «•■«, Oct. 62.50 1L8 per cent., average price 08.77 17u . — Mo _. h 

opened Tower h«.and chanlst. oEeilws beta* prompted MX. N. ® A. - Cnthedea, all umraded. Philadelphia to Denmgrt: at 8u.7S-f.Lo. transhipment Bast Coast. Best unquoted. <-0.I8i; sheep down U.7, SL5p lSf fi ' r _ ™ A 

- omet- 'fdBowlnx outer by Ole ft»n below £5W. Sabs* newly, the Kert.: Bscs, three months £5Bi, 62. 81. for 0«. - LONDON CRAIN FUTURES market pigs down 5.0. £4.83 r+fttti. scotlaad— ur/& — ago 

-•"aim '~ UT7iW ~' iun ' ’ U. <* prin? 81, 82, -9X5. *2, SS. 81.5, 83. 82, In other dtreettods. grain cargoes wen CCAFTA) — Wheat, steadier. Close: Sept Cattle down 1.1, £18.96 (+8.17); sheep I II I €jff 

oSSi r* - " + ^ frrsh ^eculaUve. interest the easier 82J, 62. 82J.8L Cathodes, on traded. fixed from UB. Northern Ruse to 8. 62.75, Nor. 64.45, Jan. MAS, March MAO. down lfl.O. a<Lep (-0.5); pin up 50.0. v- At _._ V/lllV/tttU 

umcuu . uwmaai — 7 tone of steTHn* -also ahjbw sentiment. Tlu . IM ^. , Korea at S18JS (Xo. lor SepL-Oct and Mar 69J5. Busfnesa: HePL 5X00-62.78. £4.83 (+0.09). “xiTT?. — o,r^= ^ 

~~Z 177“ c ’7“ TOe rally on Cm&ex alter an easier open- A wlSfto^ni bmo <5vE to Venesuela at » Um. Nov. 64.7M4.li. Jan. G6.9846XB. March SMITHFIELD (pence per 0»-Baar: £^bo nwnlmn ' 

£ p 8 E £ ing Mm bolsreredihe m*Ut_hen U* Troi,. Mr Sept.-Oct Oral ncaraoes wen also 68.50-68.30. Mar 78.0M9.M. Earley. SeotUsb kfiled rides JU to 84.0. hlfher coSUIt* ' £5«Wfi0 OfOIflC 

SfiBA : forward matai tradedy tn iS W >r tto Snmeewno^from^the nSi rec from W. Australia to Alexandria steadier, dose! Sept 81.15. Nor. KLM. Quality WHed sides 35.0; EnglMh hind cSTwLi Ban C56fi 5 jn cbib 2E H* <11113 

"flttuds ao^Ta , d .°2£, Tnrcover moS "• Saw at 818 free dlachaige for Jon. 85J0. Mart* 88.70. Mar 68.20. Quarter. 38.8 to C.8 forequarters 2SJ ^ |||| * ^2 |KS-g S 3 , _ 

MRB-tZ*' - _ 3 r 1 - 0 .. 1S.M0 tmm«. f m ^ ^ and from w. Australia to Business: SepL B1J5, Nor. 82 £0-82.65, Quarters heavy 48.0 to 42.0: Eire aShStiRda Si ebm s lx o raoi a UigrlvAH 

obUo j—i — .-... Am*lgam«ed Me«i Corporation i I*- (+ oi P-m. + or Dar m Salaam at SIT JO free discharge J«l BS.2S-ALS0, March 67.0088.75. May to 35.S. eR77 A 4 r prSb'S 

- ( - _ • . ' _ _ _ ported that to the mjfrntag cash yrlrebars TI8 Official — Cnofflidal t— for Oct- 6S.4M8.20. Veal: English fats 38.0 to 44-0. higher - l * -— “77.5 — 3^B X623.5 vl 

SS'Z tndri at ‘.087. 87 Ji 88, late-Sepf. £571, — ^ In coal Section business developed tana’ MARK LANE— Prices held rally steady Quality faU 45.0. bobbies 18.0 to 11.0. higher ^ 

a *«K ra HhS i 677-8 - * 4 ' 8 three month* X380; -’89.5, 88, 8S. 88. 88A BapiBrade £ £ £ £ Hampton Roads to Japan at S5.« free *n moderate general buying. OcL/Dee. Quality bobble* 14.0; Scottish bobbies 8.0 lw- E170 7B-0.751.1S8J5 - new TORE, Sept u. 

550-0 f-2.6] ■— ■ 88.3. Cathodes, caah £558. three months Oa«h.u..„T 3117^0 -11 3X85-7 -1 discharge for Oct. and from Hampton drivertes of Hafibex* milling wheat traded to 18.0; Dutch hinds and ends 78.0 to ^ 5l 7 M 8 i tt -0 ' 8Z6 

— l ^..J- •63-65.7 i £577. Kerb: Ban, cash CSS. lata-SepL 3 mnath*_ 3188-0 -8.5 3195-7 +L5 Roads to Coottaem at SL95 free dip. to the London ana at £8830 and 7+0, higher quality hinds and ends JB.A CZ.MI £1^93X5 SILVER . edged lower on Comndarioa 

... .. .. ■■■ - — ■■ { d~ment — 3120 -10 — ...... charge for SepL-OcL ... Jan./June spreads at £73. while OctVDec. Lamb: Engbah small 27.0 to 14.0, higher rreo martat erf (lb'|5I.Bfr88 > ^ 13L7b-.go House Uquldatlon, while copper declined 

' [Standard deliveries of denafmxble wheat was taken quality small 36.0. medium 29.0 to 32.0. . piumnmiO)troyox.i38M&j L. (£81-85j on chartist and trade selling. Sugar and 


..56a.j5.-P3 a , 368-9 

589.5- 0 ^8.51 980.5-9 
B6M-1-3 I ' — 

C56-.5 U.s : 556-7 

576.5- 7Jl[— -2.5. 677-8 


— .~... Amalgamated Metal Corporation re- a. art p.m. 

ported in the morning w»h wire bars XUS Official — Cnofflidi 

Svrj, 55S"Z trade at . 8187. 87* 68. late-Sept. £571, ■ — : 

76-^J -8,— 2-8] 677-8 , —8.5 three mnmha I390,'-'S9.5, 88, 88. SB, 88.5, Hu^iBradn £ £ £ 

568.5 U2.5' — -- 88,3. Cathodes, cash ffiSS. three months OMh^..^ 5117^0 -11 3125-7 

— > ~..J *53-65.7 l — . £577. Herts Bam, cash 1588, lata-SepL J Bwath*_ 3188-9 -8.5 3195-7 

! — 1 fraent 3120 -10 — 

’ , [Standard _ 


or Month 
— ««o 


-4.0 tee 15.26 
-J».S (£637.26 
-3.0 teeoi.s 
-5.5 (£623.5 
-6.62SK IB 1.875 


Chicago 

grains 

higher 


NEW TORE, SepL 14. 
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FUTURES TRADING SINCE 1933 

- GOLD, - 

- SILVER- 
COPPER 


■..-.v- fo OMBC\ 

■ ;>^WORLD-S LA RGEST MET ALS FUT URES EXCHANGE 


MbnarianJOAoWMr 

COMMODITY EXCHANGE, INC. 

81 BROAD ST., NEW YORK, N.Y.100O4* (212)369-9430 


by Bart Anglia at M B.75 per long m heavy 28J to ».0; Scottish medhm Mnrket ^4.3 ' L., (£79.6 ' cocoa dosed lower In sympathy with gold 


2.“5P^P" - l -10 1 ~ , - — Prices eased on nervous UmUdiHan but 

svreiUB - 18990 j ' — later ralhefl from the tows on moderate 

SSEfiSd ■- -j"- - . * I -- — buying bnereat and- short covestng. re pui t a 

Mp rwtnr - Standard, cash untraded, three and Duffus. 

rffiSS: *Sf s JJS . coooa 

months- £8488. High Grade, tmtraded. LKjOCA L7oaa 1 00116 

Afternoon: standard, cash £3.120, 33. N<ylCwrtnic , - 

uffl- Jg'JSLEf -2 8S2nK«aO.MU +2^ B5B.0-44J) 

December... 680.0^1.0 -6. 15^88.0-75.0 
StsndWIi three months £3,185. High Grade JUn* 357JMS8.0 -9.2flh66.0-64.0 


cocoa dosed lower In sympathy with gold 


5 mnotha M -7 .’.- £3498 f+a!& Efi'.lSft 

Wnlfmm !9.(Ulh R> ItJAUt. 


Salt mining wbeafr-Hertford ESL5S. Feed ' Pork: English, under liio Its 2S£ to tv n ifr*m 22 naih'^r J 
wheat— Hertford £59.40. Feed bartoy— 17.5. 108-120 lbs 29.0 to 17.0. 120-160 lbs Zmet^wt Ism 
H ertford OT.iS. Matting bartay— Borders 3841 to S5.o. jao-W) Hs 29.0 to 21.5, uo i 
(West) £55.00. ’ — 1 — — m* •- wc - 


SOYABEAN MEAL 


imtY-oibM ; uua.H„.,. 

May.; 648.0-50.0 

1 I g* b M arginally low er. Hedge selling July; 548.0-60.0 

amt Ow-toma set bach ta copper depresw^l Septemlw .. 647.0-50.0 
Prices.'wWj forward metal failing to 077 December... 645.0^48.0 


1 PricM.'wWl forward metal failing to 077 
at one time before ending at £178 by the 
.dow.-df the. afternoon Kerb. . Turnover 
, .tomes. ... 


j LKAD 

Am. 

Official 

+- ot 0 m. 

— ' CBoffieial 


• £ 

£' £ 

Ca»h__i_ 

169.5-.70 

- 2.81 17 a 01 

S muatha.. 

178-.B | 

u-2.51 178.5-.7S 

Aneat;^ 

170 

1—1.76 — 

KT.Y. Spot 




Match. ;. 5 5 74L0 8.0 -9.26^66.0-64.0 -■ 

May.; 948.0-50.0 -9-26*57.04641 ' YenerilW X or' SH55ST 

ng July; 648.0-60.0 -8-8 - Clote — Dona 

rd dejgamber .. 647.0-50.0 — 6.2a646-0-45.0 

177 December... 645.0^48.0 9£ |646j) - £perknme 

wr . c^ lP AjD^*wnt tn S£s: Deodar ._ 674474 +]^0 B ^7B6.7 

_ nirs^^s. A ssr^-K? gs^-giS} +as4sa 

xzuay average isi.w. Aafrat .B1.I4IJ +1.7-91.0 

Fri L'L 1 CP _ October. _....|8T. 141.4 +145 91.2 

1 ?. t-V* 1 **^ "76aleii 74 tnT" IjaTf*" Mo tnaST 


— Dene 


COFFEE 


B» and over 24.0 to 274. - PTrodocen(.o r So 

COVERT CARDEN (Prices to sterling) 1,0 tC36 ° 

—Imported produce: Oranges— Brazilian: Oils 

3-20; South African: 140440: Californian: . Oooomit Malayan^. . j 

2.50-240. Grapefruit— South African: 86 Oroundunt 

S.8S, 40 445. « 445. 56 A 56. 72 440. 0K £457 

Lemon*— Italian: 4.50; South African: Linseed Credo (n)_. £435 
5.80-548: Argentine: 5.08; Turkfrii: 3.50- Brim Ualaypn (ta- £205 

3.80. Apples— French: Per 20-lhs Golden doyabean ( a) I 

Delicious 72/84 L58-L70. per 28-Iba fumble Seeds . _ . , 

1.80. Pear*— Italian: Per pound Williams Cupa Pbfllpp tan.. 0235 

0.104.11: French:- WOUams 8.084.08. Grama Nigerian. ^ j 
Banana*— Windward Islands: Per .28- lbs linseed Can No. L.,|£175 
2.70: Jamaican: 2.60. Grapes — Italian: •• • * 

Per 10-lbs approx. Regina L 90-140: „ . 

Belgian: Per poond 0.50: Spanish: Per L-„ „ 

11-lbs Almeria L50. Plwnp-ltallan: Per F^9-? 


.5L C40+42£ 

1—1.5 £367.6 
— L2B £570.76- 
(£360 


£462 
£452 

£218 Copper— Sept 55.10 (Sfl.lD). OcL 55^0 

.... f (56.40), Nov. 5540, Dec. 5640. Sales: 2,738 

1 lots - 

D ' Cettoo— Oct. 5248-5245 (524D, Dec. 

- SS.S1-5S.T8 <5348), March 5LU-544B, May 
+3.5 (£180.5 5440. July 55.40-53 50. OCL 55.704545. Dec. 
j M.15-5645. March 56J5 bid. Sales: 1,685. 

! WSrid-Sept. 14540 (14740). OCL 145.80 

.„.,....te53.a 048.10), Nov. 146.80, Dec. 147.70, Feb. 


(54.40), March 90.15, May 48.40, July 
48.80. Sep i-48-’3B. Dec. 47.75. Salon 668. 

Coffee— Spot Santos No. 4 unquoted 
(same). Colombian Mams 88.00 wan. 
(same). , *C" Contract: Sept 8048-80.58 
(60.06).- Nov. 82.90 bid (8140). Dec. 8240- 
82.45. March 82JS42.15, May 8240 bid. 
July 8240-8340, Sept. 834043.73. Salas: 
268. 


CetMB— Oct 5248-5245 (5247), Dee. 

53.62-53.78 (U48). March 5L41-544B. May 
5440. July 55.4053 SO. Oct. 55.704545. Dec. 


a jt D <W m a..| J7B-.& i-i.i7iWB.a-. tst-.Hsa Roberta terminal turned hefcrtant after 
170 r*- 7 ^ . opening above prevtaus ffisht's clou, 

fr-Yf8pafc. | — I 1 19 *2234 1 following New Yor*. By the end of 

Moridng: £170, 694, three ™"iiii a quiet morning eartr gains had been 

H784, : 78. 774. 78. Kerb: Three months Partially erased on scattered selling. 
£177, '• -Afternoon: rinyfr g piraitnd, three * quiet featureless afternoon saw vataeg 


poond Presidents 0.17; CaUfornlao: Per 8o“«» Futon* tee 1.15 +0.4 te62.8B 150.18, April 151.40. Juno 154.80,’ Aag. 


=Mbs Castieman 6.507.00. Peaches- 
CTTrLiD . • Italian: Per 1+Trays Bales 240-2.88. 

StUAIV ' Tdmatocs — Jersey: 0.90140. Onions- Yellow 

LONDON DAILY PRICES (raw sugar) ijm!a 0 ** ** Mel0M_Spanl3l,: No. 1 Bed {Spring 

tower at 071 (£186> '-a too, Cif. tor Engllrii Produce; - Lcttscs— Per 12 round 1 No4 Hard Winter 


SSa?* 7a 705. Eeril: Three -J— -J »SWTE^ & U Z£ M togltoh Mti^±l 69 l ^ 


■nrer"- -.t tormuux by sterling had little U any 

rZTrin'r - prl “ a . tomaPy effect an the market. AraWcas dosed 


nrcnrare* Po tat o es — P er 50 tbs White X30. Edwards .1 

preseure, out toe market. later developed j 4p.j_5o Cabbasap— Per bag Prime 2.00 CcecpShlpmem t*)i£621 


157.20. Oct 159-60, Dec. 162.10. Salas: 
76 1489. 

' Gre asc was l Spot 1540 smn. (1574 
. uem.), Oct. 154.0158.8 (1564), Dee. 1504- 
155.0 0544), March 148.0149.0, May 148.0 
151.0, July 148.01554. Oct. Mff.01514, 
5 - Dec. 140.0154.0 . 

tLard— Chicago lease 1240 (same). NY 
) prime suam 34.00 nom. (same). 


tTat5 ^ =0 points up to 35 points down. i£*g. ML. gTCge , ^JUfL,«l5B rtXSSZ- Zr 5 * 0 -* H^F”' 76 ?» ."Wfi Dee. 


hnd. the. early trended copper wtib forward 

mml'. (raffing down to . £335. Covering 

ssatan . physical .-sales tn tbe U4. later 

eaused .a recovery- to £3384 by the doca " COPPHK 

of me- afternoon Storb. Turnover ^3423 


'Yesterday* +« 
Ctoae — 

£ per Donne 


■ ; 


ZT READY FOR THE ROOM 


T.ivn i .-.ta 
. . Official 

■ • . £. • 

C«*»U.-_-.,; M1.0.7B 
3mimth». 364.06 
341.76 
Pnn.^toE ■ ' 


l <ri " p i rn. |4- or September .. 740Dr46J> +5.0 745.0-40.0 
— nncfflotal -4 November.- 716.0-22.0 -5.6 7 28.8- ZB .0 

_4. - January 724^28.0 -2487314-944 

£ £ .March 750.031.0 -2.0 <737.0-31.0 

LQ 343.54.5 -LB ‘735.047D -2.5 [741.8-3B4 

54 558.07.5-746 740.048.0 -4.0^47.1-424 

_ "“Sept ...... 748.0.50.0 -2.B .VsiJlALO 


-A7U7314.S44 C™ 1111 

-2.0 j7J7.ll.3L0 O 011 - 

-2.5 &41.B-J8.0 ™" 

■4-0 747.1-424 ' _ 

-2.B ,WJ 


— Pct U 140-2.80, tiii lln ii — P er pound O^fee&WpmeM tri 1 73 

J rtf' 0-25^-30. Tomatoe*— Per U-Ibs 0.801.18. futures Nov-tOlbj. £720 -S.5 £778 

ranSrti? eomtyayitto Ranner Beans— Per pound 0.200.22. Apples C-otton *A* Index 

dffierentis^ tended to narrow. C. Carol- Bnunley a 0.87-848. Derby*, coo. 66.45 —0-16 55.86 

cow reports. Howgatea 0.000.88. Discovery 0.000.09. Jute UABWO «*)._. £195 £195 

-g— — Worcester Pcarmato 8.000.07, Cox's Bubbm kilo 32. Bp — 0.-26 35p 

^ Y«w«dav'. Sarivv Ihrin. Orange Pippin 0.0M.10. Russets 0.000.07. sfari JSA3L (y) SBCXf 5600 

J™, Celery— Per 20 LS0L8D. Phnn-Per sugar (haw) £176 -4 £217 

Comm Close Dona . u . lbc victorias 2-«. per pound Bush 1.50, Wooltom 8«i....kito lBSn I93p 

C ~* a • per 1+0)8 Mariorle 5 JO. Corn Cob- Clove (Msda^skri.tea.AOO £2.550 

' ,l l p nJr Per 15- lbs 048. Cob Nuts— Per pound Pepper Wh:Uj-..uui £885 _g.o £900 

*_£**”* 0400.40. Swe des — P er 28-lbs Devon 1.40, Black— toal£675 —10.0^700 


£ per ton 


•*3Bi8^ . — .Bales: 418 (702) IMS 4! 0 tonnes. 


•4-624 Dei — |17B.BO.75.75|T78407t.O6jTM 4076.00 fjortoDt 0.00. BMtruat— ; Per 12-lbs 090. 


Etoc m6.M-75.7WI7B4B.7fi.rai77. 00-7140 Carrots— Pen 99-lbs 040-140. Paraalps— * H nm l n a l . 7 SeUer. {Unofficial dtae. 1 „?°^?! >catl ^ ^9^ (5M1, Kw. 882- 


800+307 (3001-301), March 3141-314. May 
3161-318, July 3103151. 

ttsnver— Spot 461.00 (46140), Sept. 457.00 
(460.50), OcL 45BJZ8 (40140), Nov. 462.10, 
Dec. 466.00, Jan.. 47048, March 479.00. 
May 487.70, July 48098. Sept. 50440, Dec. 
516-40. Jan. 520.80. Sales: 4487. 

ZPIatinum— OCL 158.50 (15840), Jan. 
161.50 tia.SO), April 105.60 bid. Jobr 
16940 bid. OcL 173.70 bid. Jan. 17740 bid. 
Sales: 3S7. 


1MODITY CHARTS ■ F«wts 
JD & GOLD COINS ‘Hi** 
REN CIS - - -: b ® ofc 

:e FORECASTS -"ts 

for on cfffbt- wwfc trtof nlncrfptlen to 
BiShopagata, London, EC2M 4 PS 


Fotcmm win be made In tha next com- 
awdltiM and meal* haem. Our weekly 
.book jrlD put you Is* tfw picture. 
TSatacrlbon Is 31 mntrlat) 

-fptlon to . CHART ANALYSIS LIMITED 
4Pi Tdqlm 01-283 4476 


! w»ufficiai ctate. t ni. per olcaL 

SHYER ' 


seller, nteM— OeL •'3840-8040. tffl: Dec. granulated basts white sugar was £228-60 tor SppL/OcL BbtiunenL- BWB 085. BWC 
89.20-89.60. na; Feb. 8048-90.86. nfi; April (same) a tons ton tor trade and £188. BWD £18L Tessa: BTB £197. BTC 
90.B9-n.09, l; June 914092.00, ttO; Aug. fCBS, n long toa'tor e»0ZL £tfl0. BTD 083. Catena* seeds easier. 

91.75-8240,. nil; OCL 92.004340, nil. m SfiAGER QuoUttons c and 1 UJC for Sept, sfalp- 


50NAL 


MOTOR CARS 


NO TEA delivered' hot end 
your office, one dev free trial. 
« Svncet. 01-811 B949 t . 


SUvdr . eras fixed Lflp an Danes tower . " ** 
far spot. deUvety ta the London bum do 
tMrttfTTWtaWajr, at mspL U4. cent wti 
emnvMemi Of (he flxtas prtcea were: AU 
SW« . 448.70 '(455.901, th«0UWBtil. 4874c 
(ffiSJtt. -MHBPBtta tt8.DC «7B.4C), and 
12-momfc' ’ 488.9c (4B«4c). The metal maiTaT ~ 
began at • S1 Sp419p . ( 45flc-457c). and ' 
djetoHT'to Hu* .^th -gold to doe at No. 
215. 3p-a4A> (4ffi&45ffic). S3.B. 


RUBBER 


EEC IMPORT LEVHE5— For while and tnenC 1040. 49^- £0M. 7b ax. £5.32. per 
raw sugar, denatured and noodenidcrod. 106 yards, Oct- £742 and £5.44. Nov./Dec. 
effective Eejnember 17. yigmei M V&iU £7.84 and £5.58. “B” twins: . 17888 . £22.46, 
of aeconat par 100 kfios. White— 2.4S. £22.57 tor the respective shipment periods. 


: financial times 

SapLlSjwpt. L3 Month arndTem 


quiet dm on the London physical 


WOOL FUTURES 


Yam and doth wi» ootaL 1- 

LONDON — Quid. Bangladesh White 179.31 178.65 IK .fla 196.70 

"C” grade SepL-Ots. ttiSi “D- grade (BaaSrt" July tT SEun 


I' gdld to doe ac No. [testeniaj^j Provloiu Bnstneu LONDON— Market steady. - 
O. R3.B. ctoM nay's etoee done (Pence p er Mo) 

— - I i Auatiilian |Te»:«Tl , jW+- ori Buaia 

r ii tj j. or Oct....— i 2. CO- S3, (m 2. 75-54.00 . 55.4345.2S Greasy wooti close j*— Dom 

f K.0M5.75fe5.2W4.» 53-76 ~ — - - 

“ , ota ” Oct-Dc. 52.WJ-2!.«a5.«-52J6 554053.40 • 

‘ • Jan. Sir. i4.IHM4.CS54.05-64.15 B4.2W4.00 Octobor IB7.048JS 1 _ 

i a pis 85 n _a x A.p-Jun. 5bj®46.46|36.6&-3B.B8 S5NL5&JB December ... 1594-02X1—1.0 

I’t III Zi’l Jy-Sapt 67-0W7. 1557.BM7.4a 57.JM7-15 March 16B,0-6OLl_5 _ 

-JJ 282. 16p -4.3 B8.8u.MJfl5BJI6.SB.10 tt.0O-tt.88 Mar7.“ "... 168.B-70.CUl5 - 

I'. 6 IM, as f-» !«*«.*?.• K«W • - 


RPORATION 

NS 

ERSOROU&H 

CITY BONDS 

• 1(30—2 rn*' ‘ 12 %; 

too— 3-S yrv- 121 % 

.'rauurer, town Hail, 
.-frborotigii PEI -IHQ. . 

' 0733 6314! Ext. lfil. 


SALE TIME” 

Final reductions on .... 
our last three new 
’ .1574 model Cadillac 
■ Broughams, flJIly v- - 
_ equipped ind ^guaranteed 

at £6^850 jD 0 delivered 
' anywhere in the U.K. . 

A genuine saving of / 
iWOtUX)- over -today’s s 
price, subject prior sale.;.-, 

UNDRUM & HARTMAN 
,T22.|Grig Street,' London, W5- 
Tel. 01-748 0821 - 


SILYffir 

- Bullion- 


L-M.B. 


. p«? 

toy to: 



dure 



fi pcA^. 


2l6.3p 

RZl.'Sp 

32 a F /- 


SepL-OcL OB&. A long too. 

CALCUTTA— Stoafy. Indian Sepr.-OcL 
IU455. Dundee Dilsee Sept-OCL Hi. 423 
value. A bale of 400 Bs. 


COTTON 


LIVERPOOL COTTON— Swa and ship- 
mem gales ta Liverpool amounted to 
SO tonnes, bringing Um total tor the 
week so tor to 195 (mmes. Mixed deal- 


REUTER’S 

•teptl lJ SepS. lfiSinnth apo Year afio 

liaa.6t 1135.5 1187.5 1 216 2 

; (Base: Sew. ffi. is 3 i=i 00 ) 

= BOW JONES --■= 

Dow' SepL SnptT IMonth Year 
Jone> IS IS I An aco 


US, JlJja^ljrBrTiwnrThree mouths Nov. 30A»f3fl. TSp). SYDNEY GREASY (In order buyer.. * 

saasas?*®— trainq : a'firsa-'aas's 

' ~7 ~- (iKAIllJ 255.0255J. 256.1-25B.1; .May 26A0MLD, resellem per tonne cif. North European 

: FRrjftTm ffe . BALTIC— Maim .valnes moved ° mM - 

* RC, r n IS. allghtly huffiar-and Uwre was an tawtuvea ^fiSSSrl* St 

OIL TANKBItt-Few flxnrrea -but coB- causumer anqutt7.'_b«t actual «mu1t7 ■ 2 ®* 5 ® 0 ' 


MOODY'S 

Mnnrt y'k Sept. Mootii Yea: 

y !fi to ago ago 

jpl6CnmmtylsOB.5feo3.4iai 1.4 BtO. i 


=59.6. Sales. 94A 


*torthle7tatarete' hr -anSmaJor cum> remained likbL . Other aecttoua were *"•“* ^ C ? ,,l| S? r F, 2t""w5? r at^in'vi^riSS! fob Dwarur Itonota 3 3's per 

mwdea ar.Ssxon aaL Mcbn ta ttau* rteadr to light *aBW» ■: - wm± . PM ftSu troy Ounca for 5C-ounoe tstag of 8 »£ per 

eftartar (BtaagE. . ata» Sarvlccs took 3 Wheta— U. 6 . Park Northern Swing lfriT/VECITlBiro tanpracecasd): Sheu cod £L1M2.W, Coy . cenL purity delivered NY. "Cento pee 

108,000 tanner, "with SLODHOQ cargo. No. 2, 14 per .cent. Not. £1IBJ8, Dm. MEA1 /V tufcrAjDLES n.r0-a3a. tan» *£« haddock . . * 6Mb bushel in store. ttCem* per 5 Gto 

from 'p&iflan.' Gull to Wan ta e*riy £IO30B seller* TUbuiy. Sent. MBS. OcL £ 2 .»-nJM, medium £S-£.fttt, small HIDES — Land aa. Qi^et but cows fair Is bushel «£- warehouse. 5.000 bushel fats. 

October dt- Wbridscato 42X and Cbinesa HEJ0: Nov. D 83.TB, Dec DD8.43 transhi> MEAT COMMISSIO N A ve r age iatatpen .Xi.S 0 £lJO. large 3.48. m edium steady. Second alear ox 31-35) kilos SS.Sp c Cents per 24-lb bushel. {Cents per 401b 

Petrobmu Company arranged a - 37,000 mom Eoast CoaaL BBC milling SepL prices at representative markets off SepL £3J0. best small £L88. skinned dosfisb per Ulo; 26-MJ tales withdrawn 22p: bushel ae-warcbouso, 5,000 bushel lots. 
hMUW*.'lJSKa.'/JrtnQ. Pexsinn .Gia .10 affiSSjoa, 63^0. transbiptaem Bsat Coast 17: UJC— Cnitle 08.1H per Uve ewL nan 0,1. £3-39 tM). ConiSdi DJ0fi.5O, a£»J||M jriMnnmjSp. LKhJ.wwa ff.Oem JW 54-1^ _ bushel, ex- warehoca*. -- 
Taiwan w.421. - . . • - • " Mabe— No. 3 YeSow Americau/French (-0JS); sheep 11 -4e per lb crt.c.w. Lemon Boles 5L30MJ56. Beds £L10-MJQ. 23p. No calf offered. i.MMnahel lots. 


JU. 23.7023.80, March 22.59-23.60, May 
23.W, July 23^5-23X8. Aag. 23.1023.05. 

Sugar— Spot 15.65 11535). OCL 15. S- 
15.63 (15£2J. Jan. 15J4 nom. (liS8). 
March 15.8015.08, May 14.91-145S, July 
I4 86 nom., SepL 14J» nom.. OCL XL55- 
14.57. Sales: 4^10 

Tin — SS.00416.75 asked (same). 

"■Wbm— SepL 418 <415), Dec. 431-438 
(420427). March 442-44U. May 443, July 

423. 

WINNIPEG, Sept 16. tifbm— OcL 
315i (316), Dee. 381i hid (286). May 39N 
bid, July 302 (mph. 

cOats-OcL 1531 bid USU), Dec. 1 W 
bid (14>). May ISSlIhid, July umnued. 

<Bariey— Oct- 2321 bid (23(B), Dec. 2261 
bid 1225), May 2321 bid, July unquoted. 

dFhuuecd — OcL 787 bid (781), Nov. 768 
bid (7651. Dec. 757 bid. May 740 bid, July 
710 nom. 

Whaat-=$CWXtS' p^r cenL protein 
■ content &l Lawrence 56M 45610). 


All cents per pound ex-warehouse mien 
c otherwise stated. * Cents per 601b bosbel 

ex-warehouse. OS's per troy ounce — 110 
t. Month Yeai oun ™ ^ T Chicago loose S's per 100 lbs 

aco tn — DepL of Ag. Prices Previous day, 

Prime steam f.o.h. my bulk tank carai 

.4 811-4 9102 TtCenig per tray ounce es-warehousa. 

s=jsf— l> New " B contract in 8's a abort too 

~ for bulk lots of 100 short tons delivered 

f.o.b. cars Decarur and Illlntis. 3 3's per 
troy Ounre for 50- ounce units of 89£ per 
cenL purity dshvered NY. " Centi vet 
60 -lb bushel in store- tt Cents per 501 b 


L Taiwan -at W.-Gl. 


' Mato— No. 3 Yellow American/Prench 
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STOCK EXCHANGE REPORT 


Ip7§ 



Equities stay firm despite deadlock in steel talks 

Share index up 3 points at 329.0-Gold shares sold 


\-v/ 


•. " -;.r 


thai the recovery there was likely 83p and dosed 5 off at SGp. Over- R. Costain featured Buildings, Apart from British Home Glaxo, however, were a dufl er- 
to run out- of steam midway seas issues tended to harden with' rising to 234p. q n persistent Stores,. 8 higher at 334p; leading ception at S78p, town .7. Outride 
trough JJJ® because °/ tighter Standard and Chartered 10 speculative interest before react- Stores dosed little, changed, the industrial leaders. Nairn. Wit 
Declare- Uat Attam money controls made for early ter at 48ap and Australia and mg late to dose 13 better on Among secondary issues. Afiied Inmson again held the Emetor 
uncertainty m Bnosh Funds. New Zealand 6 dearer at 383p. balance at 227p. B. and IL Retail eps. moved- up A.'.- to 72p, after- Tuesday’s reaction of iff 

TOes were while smah bovine ' in' thin tire hid terms from. Low and 


Account Dealing Dates 
Option 

*First 

Dealings ttons Dealings Day uncertainty in British _ _ w 

Sep. 8 Sep. 18 Sep- 19 Sep. 30 Many long-dated issues began i Ahead of the share-exchange offer jphnsah-Ridiards- 


Sep.22 OcL 2 Oct 
Oct 6 Oct. 16 Oct 


Oct- 14 lower, but the absence of sellers from Charterhall Finance (2 off raised 



■ “ Now time ” dealings 

Fram 930 a.m. two bxsin^s ^iVin the blastfumacemen's dis- wort Benson improved+io lOSp. .3,'riy report** wMfe U eains o*T*6 a rraponoeo ^ sssp, after SS2p). Low and Booafc 

Equity markets continued to pure and brought closing losses of ' Slater Walker put on 3 to SSp jj. r 0 u_ ; ,{ n # pitenm . figures wrth a rise t>f .3 vhreh mtinklv. wirfcdmw 

firndv V « ten,av - News ? Jlediums were generaUy up- apd G^^Peat ed^d forward jjyj ™ L ISOp. 


^de firmly jrw.ert.y. News , ttat r^iSiV werelS,erauT^ fo™Dd JEP L ng j 1& *• *«- WUdwi. 

the steel talks had ended m dead- Ranged and the shorts frequently to -a 1975 high of 166p BPB’ Industries attoHstecfro p po rt Wari> urton put-on 2 at tOp follow- «b," on the sale of its neatSSD 

lock had little impact on ^enu- impr S ved a shade, although busi- Slight disappointment with the ^ OrdinS^oK *■? h Siler at ^ tiw half-yearly • report, per cent stake in Nairn, advanced 

nes was modest first-half figures left Eagle Star “to 7nd%? IS- ndSw 6 Photographic were note- 9 to l52p. Stm benefting from the. 

Although trade in investment a penny cheaper at l20p in other- at 5 q« nremtum Lafarge wor tiiy with the Ordinary and profits advance. \Al GaDenfeamp; 

currency «as .generally more wise firm Insurance Composites. ghL. a penr,i t or23o no the first- “ A ” Putting on 5 and 4 rose 6 to lISp for a twbday_gain. 

- ! — ■ half profitssetbaefc °° respectively at the common level of 15, while. half-tone- reports le 

. ICI were again in firm fettle, 
rising 5 further to 2S0p. Specu- 
lative demand raised Storey tiros. 


men i, as reflected in the FT 30- 
share index which touched its 
best of the day at 1 a.m. with a 
rise of 3.9 and ended only a little 
below this level with a net gain of 
3 points at 329.0: this makes a 
three-day rise of 10.5. There was 
a slightly easier trend at the open- 
ing. but this soon gave way to a 
gradual improvement and the 


evenly balanced, the premium 
made further headway to 100 per 
cent before easing to -close just 
l higher on balance at 99 per 
cent. Press comment suggesting 
that Romanian bonds were highly 


lone at the close was described as speculative drew a little interest 


fully steady. However, the day’s 
improvement again owed more to 
the lack of selling with interest 
in the leaders at a low ebb 
throughout the day. 


which raised the 4 per cent. 
Consols } to £13 j. Yesterday's 
S.E. conversion factor was 0.6251 
(0.6309). 


In contrast, secoud-line equities ^ailkS dip and Tally 
ijoyed a fairly active business. , n "r, “'‘,.7““ .* . 

(gendered to a certain extent by _ A that 


enjoyed 
engendered 
the recent -spate of bids which 
prompted speculative demand for 
other likely candidates. Gains 
were in a majority over falls by 
9- to -4 in FT-quoted Industrials, 
while the FT-Actuaries Ail-Share 
index put on 0.5 per cent, more 
to 142.34. Official markings of 
5.686 compared with 5,101 on 
Tuesday and 4,780 a week ago. 

Gold shares met widespread 
selling following a reaction of 
S5.G25 in the price of bullion to 
SHI j 0. its lowest since July 17. 
1974. Closing falls were fairly 
substantia! and the Gold Mines 
index lost M.4 to 279.9 for a less 
of S0.5 in the last five weeks. 


the 


Department of Trade had written 
to insurance companies inquiring 
into their shareholdings in bank- 
ing organisations upset tbe big 
four Banks initially and prices 
drifted down from tbe start How- 
ever, after easing by as much as 
5. prices soon picked up as the 
day progressed to close. that much 
higher as in Midland at 2?3p. 
National Westminster were 3 bet- 
ter at 225 p and Barclays hardened 
a penny to 283p, after 277p. 
Lloyds, however, closed 2 off at 
222p. Bank or Scotland at 2olp. 
lost 4 of the previous day’s gain 
of 10 following Press comment 


170r 


BREWERIES 

b Fl-UCTUMSWa. 
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51 . to 43p, but flsoqs declined 3 


respectively at tbe common level of 15, while half-time- reports left 
of 43p. . Grampian Holdings 6 up at. 4Sp r 

Notable changes in - the Teru-Consitiate 3} better at-2ttp >; 
Engineering sector included and Bodycote 1. firmer .-at.TOjp. 
Samuel Osborn, up 6 to 43p fol- James WHfe*^ 35p, recour>ea'&aIf 
lowing a revival of - old bid ton Previous day's fenrioFM- 
rumours, and- John Brocfchonse which followed .the sharply lower 
which, on overnight business, p *?« - 

a penny" better *t"24p’ on ’ihe jumped 9 to 144p. Anderson 
^ M t issue 

RI rr r{ co • • gained 4 more to 139p, . wbUe “5 ? * 

rise Wolseley-Hughes made similar 


to 3S2p. 

MKTS J 

Howard and Wyndiiani closed 


florenuneot decs 


IndinbrU Onfliwy:...! 
GbU lliue*.™.— 


OnL Dir. IW. %., 


BueiogBm»rBii)ntH 
P/B HkUo uwfci w) «*9-^ 

DaJtagBioartMd- 

Bqnlty tarqowBm... 

Hqglb'H*«y tB,e< * ai -l ^ 




61.13 

60.95 

329.0 

■279.9 

.6.28 

17-39 

.6,16 

5,686 


61^2 

6L01! 

. 328 jj] 
-'294,* 
6-34J 
'1766 
'.s.oaj 
5, toil 

54.491 

i2,76Ej 


81.21 

60.601 


294J» 989^ 


6.431 


757 

4,S9.6j 

54.m{ 

10.6781 


6U»| 

6O.881 

3186 


6,49f 


17.801 '17,9® 



•750 
4,123 
.3365 

9,583 10,a7 9| 10.768^ S ‘ 


n JUO. 32L3.. ,lVoon 32&J. h pjn: 3 SmT 

• s pm. skulsu • .. I.-'..:-/ 

: katMt-)atkac az-dtt tSZL '■ . 

" <a) Based WI 52 per cbbL corporation no. (b) wi=gji- : ■ 
Basis ito Govt.- Secs. -13/i/ss: rtied na. i sea. lad. oul 1 ritaf. 
■Mhwig .12/9/33. SE Activity Jalr-llec. 1942. -, rS- 


highs and lows 


• • 

1976 

Siaap OampUatino] 


Hi*b 

• l4fR;. ; 

• High; 

.tew . 

Gori-fieoL. 

6234 


127,4 

48.18 

l2V3> 

(3/1) . 

(8/1/36) 

(3/1/75/.. 


62.51 

5033 

150.4 

60,53 


(Sl/3) 

(3/1} 

(2&/1 h*7li 


lad. Ord — 

365.3 

|6j6>- 

146,0. 

tern ; 

044.6 

4B.4 


4423 

2803 

.442.3- 

43.5 


.- jSZfii 

120/1) 

(22/6/7&I 

mwn\ 


s^. Acnvn 


GUth-l 




6d»y Av’j^b 

It ylnkfr lori 


1604) 

ISS.l 

8&B 
139 A 


14tkS 

1OT.7 

45.7. 

106.8 


1 -- 
3 » 




premium on Royal Dutch, which free market alst weekly &’ 

, _ , . . ...- eased i to £25i. • . '' - u African -Reserve. Bank ca ; 

Lex Service became-‘a» erratic. • Anglo-Thai highlighted Over- 


After the previous afternoon’s improvemenlTTo 84pT" A^nM- i nar H t iiS ^otore ai^ JDlst^Wr seas^taders by shooting ahead 
— - -• - -- - , tors, falling to 12}n ’on- -the'. first xa 


on the half-time profits week investment recommendation. 2US? 50 t0 cIose 3i 152p fDllowmg_a ™ ■■ 

setback. BICC encountered buying helped James jNeffl Pick up 2 to S 0 " 1 turnover in respOTSe. lathe 

on longer-term prospects and rose 57p and. still mirroring increased share^xchange offer from^ ;Indr- .J™ 1 .gJJ 5 of^S ; L 

8to U2p. Other Electrical leaders first-half profits. Bartto and Sons ^9^: the latter, also an active SrelstenL^S? froof? ' 

attracting further support were hardened 1 to 37p. wnuam Bate, ? tSSE?*i?u3ui market repeated .29 to: 370p to » • 

■ Thorn Electrical, up 12 more at however, , fell S to 26p on the moTed up a Penny to lojp^ va lue the terms at 157p; Anglo- ■”***-, Mum mr :t . .. 

a peak for the. year or 21fip, EML halfway slump in profits. Among New . International .greeted Thai 7 per «nt . Preference §mtem • bSun? 
another 4 firmer at ISSp. and smaller-priced issues, Linread interim figures wefl above market advanced 49 to 9<^> bid on tbe loop # - *7,. . - 

»«(,,« Royrolle Parsons. 14 higher at gained 2 to 25p and VLetropuie estimates with a rise of. lie to cadi offer. .Estates House favest- r?* ■ 

?P d . Up. However- the Post Office’s Industries a like amount to 15p. J17p; other Newspapers were not meat also benefited from the bid - ■ - - ■ 

^ ^ warning of cuts in telephone Leading stocks were rarely more affected. Publishers also / had^a news, rising 1? to 223p in refleo- Duffels were -down - at -r 

t0 4 lit?, as „ ” enen “ equipment ordering continued to than 4 higher. Tube Investments strong 1 feature ~ in Morgan- tion of tbe compands wbue Hartebeest gave u . 
Acodent. at l^jp. -Pearl were casr a shadow' over GEC, I18p, rising that much to 246p. . Awart- Grampian which, on a ‘fairly approximate 45 per cent, stake hi Of the JoweE-pricft r . 

outstan d ing^ In Life issues, rising after I17p, and Plessey. 70n. after ing to-day’s half-yearly figures, persistent demand, jumped - .7. td Anglo-Thai.’ ■ • • . • ■ 5?rt^_ De *P fmI . to. 5;- 


12 to 222p but. in Lloyds brokers. ROp. both of which ended a penny GKN unproved, 2 to 221p, after 39p. after 40p. waUanz .CoDras Improvements of around 3 were “Sallies” were S6 lower; at 


Gilts close mixed 

The pressure on sterling to- in the 

gether with the ti-S. predicition pressed. Grindlays which fell to a penny to 97 p. 


EQUrFY GROUPS 

GROUPS & SUB-SECTIONS 


Fi«uri?s m psn-mbmi »hi»v oum'-er 
o! ‘t-x-ks per Mi-rioa. 


Alexander Rowden shed 5 to 132p cheaper. Elsewhere, Crar Elec- 223p, and Vickers put on 3 to “A” gained 3 to 8Sp. -fa per/ commonplace in Trusts and Financials mirrored tb 

despite good interim results. ironies reflected , the profits up- 143p. Printings were coatrastincfyidrab. Financials. Grrebam Investments,^ in Golds although losses w 

-- „ Distillers came in for a fair surge with a rise of 31 to-VTp. Danish Bacon “A" rose 10 to but Bemrose improved 2;to.-3Sp Sip, -Ceirtral line; -28 r Robert smaller scale. CharterCoas . 

on the first-half results. News amount of speculative support in while Audio Fidelity, still helped 122p on the sharply higher first- following the cheerful half-yearly Kitchen Taylor, 45p, and -New to 152p before endin ' 

of the planned £30m. capital in- front of to-day’s AGU and closed by .the results, gained a penny ball profits. Elsewhere in Foods, statement. Dolan Packaging Bridge. 38p, all dosed that much & off at la5p' whfle Band S". 

jectibn following further lieary 3 better at lllp. Breweries were more at 19p. BSR closed just 3 Cavenham picked up 3 more at revived with a gain of SfT.-to higher. “ dipped 15 to 84Sp. . 

provisions acamst property loans a shade harder where changed shade down ar TOp on the interim 143n, while other firm spots 44fp. . 1 A firm undertone again pre- . _ half 

to- in the Brandts subsidiary de- with Bass Charrington improving profits setback which was much biclnded FMC, 2 up at '57b and vailed in Shippings, although the JZZ L ' 

r!ri«iii«» — u -n . — - - — as expected. j G . F. LoveiL 3 higher at 26p. MRPT recede ' ’'l' .S, ZhSt :- 

? S pein? S better« In Properties rematoed helped Fnrnes^Wby 

^eo closinga penny better at MEPC made a dull sWing to 232p. British and Common- • 

Jr** Morrtf0n 2 at 73p, down 4, whUethe'ot^. wealth ad-ied 4 to 152p ^ 

u-p m nt.nfori +*o Baders stayed close to ovemi^it P and O Deferred ended 2i dearer 
u Ladhroke were qurted « the i eve j 5 . Secondary issues dosed: on at 96}p, after 97jp. - ■ i64p to sbow anet - tiae. r 

ngnts^ isnie at 96 with the an irregular note. Improvements After extremes of 134p/ and Platinums also reftec 
warrants fimshJng a penny of around 7 were seen in Wantferd 131p, Courtaulds dosed a penny weakness in GoMs cobp- : 
harder at 36(p: the new nil -pa id Investments, 170p, Ptwrty Hold- dearer at 133p in mixed Textiles, ‘reported U^. offerings i . 
shares opened at Sap premium on lag and Investment, 180p^ and Hugh Mack ay -finned 3 to 2 Bp Pcrtgieterarust gave np & . 
the 10p issue price and closed at CE Bearer. 118p. while Bmiard on the higher first half profits, and Blshopsgafe. were 6 
86p premium following a fair Sanity put on 4 to I42p. Godfreys Tobaccos were , also irregular 92 p. Coppers were little 1 ' 
turnover. contrasted with a reaction of- ii after a moderate business. Imps although Botswana RSI 

to a low for the year of flpl .r' ' cheapened a penny to 72p but 2 to 56p after Tuesday’s!; 
KanK bought Oils Tvere merely a pale reflec- ed ^ ed forw ^ 3 to SOOp. Although uninspiring - 

Hopes of a satisfactory outcome Son of the. general trend. .-Busi- C 4 Lbereom T11 iraTinrinfr new nil- ® ark0t:s overnight, A 


F.T.— ACTUARIES SHARE INDICES , 

These indices are the joist compilation of the Fisanciaf Tines, Tbe Institute of Actuaries and the Faeolty of Actuaries 


Wednesday, Sept 17, 1975 
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TW.rV 'E-m'uxJ 
Chains J neld % 
% | (Musi 
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CAPITAL GOODS (179) 

Building Materials (30) 

Contracting. Construction (23)1230.42 >2.7 


G™ 

tiir. 


|\CT 

Bl OC^l 


'7 I 


10 


11 


12 


(27) 


15 


Electricals (17) 

Engineering (Heavy) (13) 
Engineering (General) (63) 
Machine and Other Tools (9) 

Miscellaneous (24) 

Consumer goods 

I (DURABLE) (57) 

I Electronics, Radio TV etn. (15) 
Household Goods (15) 

Motors and Distributors 

CONSUMER GOODS 

13 , (NON DURABLE) (168) 

14 ’ Breweries (15) 

Wines and Spirits (7) 
Entertainment. Catering 
Food Manufacturing (22) 
Food- Retailing (16) ... 
Newspapers. Publishing (15) 
Packaging and Paper (13) 
Stores (32) 

Textiles (23) ... 

Tobacco (3) 

Toys and Games (6) . 

OTHER GROUPS (92) 

25 ! Chemicals (24) ... 

i 

26; Office Equipment (10 » 
Shipping (12) ... 
Miscellaneous (46) 


120.16, -rO.7 I -19.19 I 6.77 


114.62 '+1.4 i 19.23, 7.00 ) 


16.78' 4.02 


.,.{207.16 -0.5 i 19.76 1 5.60 


144.98 -1.1 


103.22 +0.6 


40.16 J-l j* 


10389 +1.2 


23.86 7.49 


21 . 21 > 8.00 


19.41 1 10-26 


22.52 7.57 


95.73 +0.9 


117-05 +1.0 


18.73! 6.44 


16.84' 4.57 


140-09 +1.3 I 18.37. 7.31 


16 
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47.44 


[139.48 


158^8 


136.11 


154.87 


147.38 


+02 | 22.90 9.83 


+ 0.3 


+0.4 


+ 0.4 


+ 0.4 


+ 0.1 


14.82 6.26 


12.61- 


14.30 7.47 


13.47 7.60 


14.07 5.49 


140 -97 +0.7 [ 10.76. 4.37 


134.16 -0.5 ' 15.38i 7.27 


20 


21 


22 


23 


24 


27 


28 


91.47 +0.1 I 24.161 8.04 


[115.38 +0.7 12.36 5.64 


141.41 -0.1 i 24.39- 7.37 


191.84 -0.4 17.67 , 7.02 


55.97 + 2.0 . 24.32 6.48 


174.60 ■‘■0.8 16.25 5.49 


80.S2 +3.4 | 17.12, 6.48 


j B«. 

! P/e 

; Bute 
' (an: 

1 Corn. 
jTesSSS 

Ed. 
P.-E 
Botio 
raU) 
Coro. 
Ta.t $2% 

j 7.76 

i 7.76 

j 9.97 

1 9.97 

9.45 

j 9.45 

7.41 

{ 7.41 

| 6.39 

I 6.39 

j 6.98 

1 6.97. 

, 9.40 

! 9.40 

I 6,70 | 

6.70 

1 7 7S | 

7.77 

I 8 ' 78 1 

| 8.77 

7.90 | 

7.90 

6.28 | 

6.25 

9.76 

9.69 

12.00 [ 

12.00 

10.65 j 

10.55 

11-52 j 

10.93 

9.78 j 

9.74 

13.45 . 

13.45 

9.91 [ 

9.91 

8.07 I 

6.08 

12.19 j 

12.19 

4.95 

4.82 

8.61 

8.6! 

8-70 

8.70 

8-62 j 

8.62 

8- 14 i 

8.14 
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Sect. 
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If 

Thun.' ] Year | 
Set*, i «jp> { 
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lrnle.% 

Index 

ln-Jer 
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• 
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Higtn «fld Xdw.-. IoJks 
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Mlh-^ 

CompiUx iuti 


Hist | Low -j -Hifili ; Lnw 


M-Kr 


{208.17 '204.79' <207 J13 205.13 138.90 


119.27 ,117.25 .117.32 .117.15 73.44 


113.00 110.45 109.57 IllOJS 68.99 


224.47 319.89 !2ig.3S 219.90 108.61 


15.70 

K»iar» 

44.27 


[102.59 


39.61 


102.65 


94.94 


,115-86 


(145.10 

144.50 

144.08 

100.78 

ioaro 

100.55 

36.56 

39.79 

39.57 

102.44 

102^6 

102.54 

92.66 

93.14 

92.94 


112.62 

111.71 
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131.26 51.78', 206.37 
(Gfci (6/1) ' i</6.72) 

117.40. 45. Hi 233.84 

.*» ! <fi|l| ! (2(3'7ji 

[251.611 74-74^389.33 ; 71.48 
I <Z3 1*) I 18,1) ‘^12/12/74. 

1254.64 98.4ft 350.04 . 84.71 
. ) Call 1 (4,8/72. •25/6.661 

87^7; 159.79- 6439 . 202.57 64.39 
I <22;4) 12/ ll I I8A5/75I 1 *2/1.76) 

63.67 -1 17.40 45.431 168 59 45.43 
I tS/Si I f6/l > ! ifirb l* I (6/1/731 
28.46 48.98 20.11* 136 70 < 19.96 
i33iS> i i2-ll ! rf/7, 66, "(15)12/74' 
65.81 ;i2l.76' 49.6S'477.41 49.65 
j i6/8» (6,-U >177/4/72) J jb/]/75) 


17 to loop, while the M A” gained small opening loss to finish a . net recent issues V/m mcdrrecL up at 595p. Poseidon % 

10 to I45p. Beech am. 310p, and 5 higher at 535p, while SheH,S42p; X T . iJL.. e _ . altered at 185p following t . 

Reed International. 232p, im- and Ultramar. 190p, both &nprovpd ieRi S 10W I0T uOluS . loss which was forecast - - 
proved 5 apiece. PtUdngton added 2. Overseas Influences countered News of the doubled retention ’‘rights” Issue last Juiv - • 
6 at 25Sp and Bo water 2 at lfilp. the effects of the higher dollar of newly-rained, gold from the were Idle. • 


ACTIVE STOCKS 


56.8] 


138.02 157.64 137.66 137.68 


47.35 ! 46.97 46.92 47.31 32.28 


95.75 38.39 227.78 38.39 
cKftz I te.qi : ISH/7&I 

62.11 .117.03, 4«28 287.41 42.85 
' 17/9. | ffl/t/ 1(19,6172] (ID 12/74 
64.53- 263^2 - 63.92 
(8,1] I f4'5/72> (17/12/14/ 
19.91; 170.59 : 19.91 
(6/lj miim, ! ,6/1/75) 


92j63 146.90 

j 123/4} 


60.91 

if;® 


135.12 131.33 130:58.129,56 


158.03 152.30 149.32 


135^6 155.50 134.31 


163.69 148.91 146^18 


147.25 142.79 142.48 


147.31 


79.15 146.45) 

| «S/6) 

91.21 163.83 
j (8)61 

129.93 109.33 177.94 

, 


1139.97 135.69 133.43 132.64 


134.85 ,133-51 


147.74} 76.46 : 158.44! 

! (2f;6l 
74.29.156^7 

.: (S/6]' 

71-29 149.17 67.15, 235-08 

.tW *1) (15, 


141.77 ; 


Stock 

ICI 

Shell Transport ... 
BPB ind. ‘New’ ... 
Charter Cons. ... 
Nairn & William’n 

Anglo-Thai 

Royal Insurance... 
Thorn Elect 'A*:.. 
BICC 


61.98; 22B.0B 61.41 
16/1) '(IK/Srta H 13(12/74) 

TC.56 28137 i 69.47 
»il) ,i22/llfi2ii(13,'l2/7*'/ ^*f lers 
80,42 257.40 78.88 BceCham 
(6/li !( Li/7/72) If 13) 12/74 1 BP 
65.28 529A9 54.83 EMI 
it'll 1/12/ 12/72' (9,'l ,76) Marks & Snoncer 
62-03- 2U.65; 59.77 g 

®it • < 176/72' t\U/i2i74i -* ssoc - p - Cement 
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Of 
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Change 

; 1275 .7 

tion ' marks price (p) 

on day 
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£3 

16 

280 ' 

+ 5 ■ 

302 ' • 

25p 

14 
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+ 2 
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12 
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50* 

25p 

12 
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8 
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£1 ‘ 

12 
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+24. - 

- 116 

23p 

11 
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+ 50 - 

152 - 

Z5p 

31 
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"• 339 • 

25p 

11 
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10 
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V 140 

■50p 

10 
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9 
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+ 5 
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£1 

9 
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555 

50p 
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9 
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+ 2 
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£1 

S 
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+ 5 
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**75 
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118 
32* 
87 
41 
75 
125 
75- 
^8 
65| 
116 
190 
62 
47 i 
64 


i ■ , ,ana 1 .an 'Kfi/Sk iniiiBiiM, The above list of active stocks is based on the number of bargains 

131.65 132.98 92.03 15214 66.08 SB i awa rc corded yesterday in the Official list and under Rate 163(1) (e) 
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I RTi.-Ji ’ iS/D .;17/948l ’(U712/74. 
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Option Report— 3-month Call rates 
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174.21 -170.49 


77.67' 77.14 


350.92 +0 1 : 23.03 - 6.89 ' 5.56 ; 5-37 350.62 '339.34 
; | I I I 

137.67 +0-3 • 19.29 7.36 ■ 7.69 . 7.59 137.20 134.81 


168.37 


75.49 


|339.46 


134-39 


168.92 


79.53 


98.62 189.17 75.14 201.92 : 71.20 
-6/1. (Slfl.-Oi <l;12,’74, 
62.96 104.78 45.34 246j06 ( 45.34 
rijl. iliftTZ) | (2*1 i75i 
1338.76 235.97 401.84 194.38 517.00 ; 90.80 
. '10.31 '*']/ (5)12/721 V20+h2. 

134.35) 87.78 163.58 60.39 258.83 ; 60.39 
•6*,. (Mi »2/3)72/ ) 'B/I.-lb. 


OPTION DEALING DATES Organisation “A” and EUiott 

First Last Last For JgX- f ere dea U in 

Deal- ' Deal- Deeiare- Settle- conrtanlds. Cavenham warrants 
ings lags tion meat . 311,3 Electronic Machines, while 

«s«n 7C 70 iw 1 a tv>« oo “ doubles ” were arranged in 

len' It Qrt P ’^ ne? m National Westminster Bank war*. 

ri!S' SS 5 iv 2 l 97 rants * ^ttrtaulds, Bnnnah Oil, 

Oct. 14 OcL 27 Jan. S Jan. 22 BP, BSR, Grand Metropolitan 

Calls” were done in Bnnnah and warrants. Consolidated Gold 

Oil. Charterhall Finance, Rank Fields and Distillers. 
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INDUSTRIAL GROUP .(486) 

jl 32.45 , + 0.5 

j 15.76. 

6.58 ] 

) 

8.65 V 
* 

6.59 

131.95 ,128.76 138.15 127 £2} 79.40 143.43 59.19 220,17 59.01 

• / l -6/G. ■ it:.!. • il/6i72i ; - Si 12/74/ 

30 

OILS (4) 

|301.96 -4 0.6 

. 16.671 

: A 

i 

6.70 I 

6.00 

299.65 296.52 295.06 293.56 153.00 306.59 105.83 431.66 ' 87.23 

• 1 .1 1 • u-9i . i2-:, •/29»S ) +Sl ;i29S.-Wi 


500 SHARE INDEX 

|1 46.50 i +0.5 

1 16.751 

i i 

“‘i 

ass J 

8.04 

1145.761142.66 141.99/141^6; 85.67 156.14 63.49 227.95 ; 63.49 

I \ 1 - ! «5#i ■ 14-b I16«)72> 1(13/12/741 


iuituctnal* I i|>r»ml Met 1 / UUUw Wiukcr^l 9 


I 
17 

. __ 20 


jtj.Lfij. *.\*. j 


iiwdian ' J 


iitrLcr Sldd..., 27 


32 FINANCIAL GROUP (100) 

129.13 r+0-6 

I 

. - 

5.57 , 

- | - 

33 

Banks (6) 

154.26 1 + 0.5 

: 19.13 

5.19 , 

8.01 ! 

8-01 

34 

Discount Houses (9! 

350.93 1 - 

! - 

8.01 - 

_ 1 _ 

35 

Hire Purchase (5) 

91.58 j-0.2 
“l 

1 19.65 

1 

9.21 ; 

7.29 , 

6.70 

36 

Insurance (Life) (9) ... ’ ... 

U0.83j+0.2 

i 

6.16 I 

i 

37 

Insurance (Composite) (7) ... 

104.76 !+ 1.2 

' - 

6.38 , 

_ — 

38 

Insurance (Brokers) (8) 

198.42’ + 0.3 

1 

| 10.19 

4.39 i 

14.59 14.59 

39 

Merchant Banks (19) 

84.69 >0.6 

1 ~ 

6.38 [ 

j 

40 

Property (32) 

| 

163.34 .-0.3 

, ■ 3.67 

3.60 ; 

44 76 ; 42.51 


Miscellaneous (5) 

64.01 1-0.3 

1 

! 15.85 

T 

10.39 > 

1 

9.60 j 

9.38 


128.45 125.77 124.96 ,124^9 
i > 

153.43 149.46 .146.55 146.80 


56.50 241.41 | 55.88 
■Alt (ll.4.-7ti,a3'l&«4' 


150.98 


91.74 


110.59 


80.38 148.45 

Cvi ii 

84.29 177.11 62.56 ZB838 j 62.44 
• * - •&.*■ C l, -«rl, Ml '(12,l-‘<74/ 

150.98 151.49 151.72 111.63 169.27 84.13 293.13 I 81.40 
_ 1 iiaSi -Mi OiVTTi '(JO/ITTI) 

90.27 92J16 ! 92.06 ' 84.51 134^9 “ 

. <li>r3i 

10S.09 108.24 106^6 66J1S 127.97 

, •■£»-<■ 

59.21 123.90 
«K'5.- 
99.44 211.50 
<HV6i ■ 

56.78 94.97. 


|R<irteef 
iHodsoa (Wl(i 
'l.O.I 


105.49 101.08 101.06 100^1 


197.74 192.77 191.55 189.97 


84.19 1 83.67 . 80^8 81.56 1 


163.70 .162.06 162.60 '161-41 '134.37 241.22 
. ! I ! I «22,a. 

64.30 ) 63.36 63.55 ! 65.71] 52.71 


42.81 433.72 i 38-83 
"i Iv Mo.TS) ril -12/7*1 1 H IBt 
44.88 194.46-.. 44.88 
/ili . /16/2/78 | (2<T;75) 

44.47 185,76 I 43.96 
*2.1, i3li«-ra 4l3il2:7t» 
68-96 262.57 65.86 
ti.ii (12)12,' 73] ( (1S/I2;i4( 
31.21' 278.57 J 31.21 
<i !■ . (1/5/721 I (7,1/75) 

88.19 357.40! 56.01 
.71, r>lti73l ;(20.*.-45i 
75.78' 34.73 303.13, 33.29 
(23. e. ■ . to ji tWl:TZ) 117/12.741 


.V V. Omrat 1 15 
I<clMire.j 3 
Bnn/Mv* Bant. 1 25 

Bcniiiam ) 28 

Boots Ornc 12 
Uo (ralen + 16 
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i 6 JUonlnEauk 

ff»j'TiuMa “ 

I tetri tin 


nien j i.u.i 

uT. 3 30 Wltam* 

tul)LrpliiiTi| 7 Jl.CJ* 

1*1 tlrt - fib Invermlr - 


SpdUen 

Iosco- 

TVkioi "AT | 

Tube I orest.... 

Loiterer J 

UuL Dnpery., 

Vickera 

Woo) worths 


■ it. 


l'ualr>p , 

tncle after . — j _ia 

K.SJ... J 17 

Kiret .VBiinwli 2 
',.iLA.Tnj«...| 4 
lic/i. Accident.! 16 
>,en. b led nr. J 15 
«la*P I 40 . 
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11 
, 35 

.Vai'jWestBtaki 22 

iHiOiK.l , 10 

iPtesxev — . — .1 a 
W.R.M....- ( 6 


Property 
15 JCsp. Coooti«_ 

23 ■|B.P. 

lot- Hunpct ... 
tiuwlSecurlMeJ 


Town 4 Cltyk.. 
Tcrtrn 4 Comm J 


iOUfi 


[itenh OrsT'A-'Il 17 


(keel IntX. 25 


llrlL. PcfmJ eamj 
| Hum* CHI .....J 

(Si/eli 

j Ultramar. U ...J 


ITloes 

'Amtlo Amor 
Dtrihon HlllPrj 
•Charter Cons... 
fcltert '11111 pin. 

)Omm Ool'i 

Do Been Dw...l 
k. 8. (ieduM ... 
(Q ren Boni4cr. 
B»mp< on Areas 
UarnjKoa Prop. 

tixirho — 

ftiscame_ 

Motel* E?pka. 

Poaeteoa 

Item, tkyyn — 
Klo T. Zinc 

Welkom 

JVesr Ana* 

B [WeaiornllW... 
50 jZ«nbU Copp.. 
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6 
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NEW HIGHS AND 
LOWS FOR 1575 


Th»'- loHOMtng snc Hrt t to (mnnbera In 
Dar^nthn**! unwg mac emoted In «»• 
St/ferC Information Service raraitfay 
utaioeo new MgK and lows tor 1975. I 

NEW HIGHS (43) 

•• jr M 8RrnsH Fimos «» 

Electric 4'«pc 74-79 

COMMONWEALTH AND AFRICAN 
- LOANS <31 ' 

E African Sijtx 77-83 Nvasa 6pc 78-87 
Kenya Soc 7B-«2 
_ • • .; RANKS O) 

GoIbdms Feat - 

BUILDINGS <S»“ 

8FB MMs. ■- NET. 

^^CNEMICALS HI 

_ - . .DRAPERY AND STORES <11 
Foster Bras; 

. ELECTRICALS M> 

RMHtodon T(H>rtt Etec*. 

Robinson Rentals Do. 'A - 
’. ENGINEERING C> 

Retort Wpu Group 


BASE VEHO\ 
- RATES 


■ii 


Matthews (B.I 

INDUSTRIALS N7I 


Maunirn PbanntO. 
Madame Tossaads 
Naim A VWWarason 
Wlfcjnston 
Po/vtnark 
QualUv Cleaners 
Sutcliffe speafcman 
Vlntsn 


AlrBxIMs.' 

Do. N.'V. 

Caravans Inti. 

Crest Nlcho/son 
Dawson Sartos 
(b) Hitfas. 

GaWnkamp 
Granada ‘A‘ 

Lesney Prods. 

. MOTORS (1) 

Peter t/oroo ah Motor* 

TRUSTS r3> 

Estates House,, Maidenhead Inn. 
Scot. Goes *A 

Ansjo-T tsr * 8 *** TRADtRs 

McLeod Russet M1 

NEW LOWS (23) 

Peoples Oept; CANAD, *" S "’ . 
Godfreys ’ 

MINES (211 


E. Rsod Prop. 
Rand Leases 


Randtontetn 
omclr 


□esoa/i 
Letfw 
Martevate 
Vfak/onteln 
WR. Nlfd 
BaBBIs 
OOomlontelo 
{Ubm 


jout/iraa) 
SUlfonteHt 
Vewersoosi 
Western Areas 
Free State Der^ 
Sjj.DUas 
Pres^Steirn 

Wefltom 

Zamb/an Copper 


RISKS AND FALLS 
YESTERDAY 


Brhlsfa Funds 

Carpn. Domhrfan and 

Fenrfsn Beads 

lodofirlsls 

FieaaeiBl end Prop. ... 

out t..-. 

NMRlHf 


Up 

8 


Down Same 
21 25 


10 

387 

140 

7 

S' 


NlPW U 

ReCCBt issues 13 

ratals 5» 


7 

in 

Ti 
. 7 
2 
S9 
S 
347 


54 
3.177 
3N 
. » 
01 
M 
22 
1M2 


42 • Invertment Trusts (50) 


1154.64 • + 0.5 


321. 4.61 t 31.15 1 31.13 1163.95 152.55 165.21 153.47! 


90.52 178.53 73.43 845.79 , 71.63 

< | 46 i I .it ], ( 25 / 4 /J 2 ) klS# 12 / 74 / 


MONEY MARKETS 


43 ALL-SHARE INDEX (650) 


: 142.34 I + 0.5 


- : 6.98 ! - 


- 1141.63 :13a.73 jI38.10 137.73 


84.25 .154.09 

I I6.-E, 


62.16 228-18 61.92 , 

,S J. /I;5il2r 03/12/74,] 


! COMMODITY GROUPS 
l (Not included m 500 or 
All-Share indices) 



J 

44 Rubbers llO) 

■ ■ » 

390.52 — 0.2 

14.39 8.44 10.10 ' 10.03 

45 : Teas (10) _ ... 

■ ■ ■ 

101.89 ■ - 

: 40.23 [ 10.24 .’ 3.38 } 3.46 

46 Coppers (3) 


530.01 ;-!.S 

: 59.53 ' 22.88 ; 1.68 1.68 

47 Minin? Finance (11) ... 


112.76 '-0.8 

1 10.87 ; 4.46 ' 10.11 ' 10.11 

48 . Tins (St 


95.08,-0.7 

j 10.73 j 9^34 . 12.01 . 10.31 

49 | Overseas Traders (13) 


209.97 —1.4 

ie.Mt 4.70 ; 7.70 ; 7.70 

: ! 1 1 


Free credit supply 


r 


1391.14 400.09 402.56 404.60 306.45 525.43 281,66 555.37 ! 84.68 

i2f.ii ,2.1, ,25/7/73, ISbltSfi!) 

101.89 102.32 102.22 102.39 66.S0.1O4.15 76.76 -121.47 1 H9.72 

4 1340.18 347.91 356.68 321 ^3 33CLoV 567^ i°94.08 > 

[U3.63 11315 112.35 1113.18, 68.98 14L34 

, .«Ji .21,1. Gi/Al&h ,(30/1/14) 
34^9 ; 94 JO 94.39 . 94.52 70.08 ; 114.49 53.91 125.45 34.85 

. ij'N I, (l2.'l«7Si !ufLSi?li 
213.03 211.62 210.21 210.21 - 252,23 97.37 352.23 : 97.37 

__ ' 1 -Sti. if 1. 'tSfliEiTS/ ! ()7&j|6i, 


Bank of England BDubnum 
Lending Rate 11 per cent 
(sinee July 23, 1975) ' 


FIXED INTEREST 


Wedaaarfar 5+ff 17 Tnmday) 
* rndex 7 Tteid I e *ie r ‘ I 


No. 


lion. 

ir 


Finiif 

12 


Tburs. 

*T 


Wed. 

W. 

u 


.Torrday. 31i«daj J Yi-mr 
s«ei>t. j 814. . *ai» 

9 j fc teppivs.i 
i • 


l?is 


61m 

Cumf dial lc>n 


ceeded revenue payments to the money - was available at 5-7. per 
r i iw° q J^ cr ' a ° d .tbefe was also a cent In the interbank market 
fall in tile note circulation. On the overnight Joans began at 9J-9i per 
rju lL . ;il . . ?“? e 5 ( ,and lvas a net mar-. cent, and driff lower to finfeh 
Day-io-day credit remained in ket take-up of Treasury bills to at 2 per cent- 

good supply in the London money finance and the market wan also Short-Jenn fixed period interest 
market and the authorities sold a ^tirripu commercial rates in the various markets -were 

large amount of Treasury bills to ®, ut ‘? or }} y and generally a little lower. - The 

w absorbs. ^! c U ; raMt ei a ' htT s\eTtn A . cenUtea, 

SoO a SJ„Sfo' Di "Tf 1,0US ” paid »» «• 9! SS?pS«-$ 

JET cen E for ^? c if r ? d K,U loans in Rates in the table below are 
Cover ament disbursements cx- the early part, but by the close nominal in some places. 


API International 
Allied Irish Banks Lt- : 
Anglo-Portuguese Bar . - 
Henry Ansbacber .... 

Banco.de Bilbao ....... 

Banco de Jerex ...i... 

Bank of Cyprus ....... 

Basque du ' Rhone S> 

Barclays Bank 

Barnett, Christio Ltd:. 4 
B remar .Holdhigs - Ltu z r l j^. 
BriL Bank of Mid. Ear ^(4/ 

I Brown Shipley v . 

Cayzer, Bowater Co. Lti,.' - • 

Cedar Holdings 

Charterhouse Japhet .. J " 

C. E. Coates • • 

Consolidated Credits.. . , 
Continental Trade B1 . 
Co-operative Bank 

Copleys Bank , 

Corinthian Securities.. 

Credit Lyonnais -■ • 

G. R. .Dawes -• • 

Duboff Brothers > 

Duncan Lawrie — 

English TransconL ..... 

First London Secs.,...'... 

* Antony Gibbs ., ^ " . 

■ Goode Darrant Trust.' ■ ^ : 
Greyhound Guaranty— 

Grindlays Bank -. 

I Guinness Mahon ......... . . 

I Hambros Bank ......... . 

Hawtin & Partners — 

iHill Samuel. - - : .’ 

C. Hoare Ifc Co ■- 

Julian S. Hodge •. * . . 

Industrial Bank of Scot 

Jacobs, Kroll 

Keyser UUmann 

Knowsley & Ca Ltd. ... -* 

Lloyds Bank 

London & European • - : 
London Mercantile ... 

Midland Back - 

Samuel Montagu V. 

Morgan Grenfell 

National Westminster's^ 
Northern Comm. Trust 
Norwich General Trust P 

Poriman Guaranty r. 

P. S. Rcfscm & Co. ...... “■ i 

Rossminster Arcept’cs '*». 

Royal Trust of Canada 
Schlesinger Limited ... -. 

E. S. Schwab . 

Security Truat Co. Ltd- r - 

Sbenley Trust “• 

Standard & Chartered ; 

Sterling Credit •• 

Thames Guaranty . 

Trade Development Rk. 
Twentieth Century Bfc. " 

United Bank of Kuwait- -. 
Wallace Brothers Bank 
White a way Laidlaw ... 

Williams and Gljm’s ... . . 
Yorkshire Bank 

Accepuor 


i * r* 

UvJ 


T: 

vA: 


i > — 


Rii,+i I Mtr ! High . Um 


6 


j Consols 2i% yield 


14.09 

14.08 

14.08 

14.06 

14.15 

14:05 

13.94 

143)4 

14.82 

1 


t 20 -yr. Govt Stocks (6) 

60.47 

12.91 

50 J57 

50.60 

60.35 

50.31 

60.57 

50.81 

50414 

47.76 

33.09 ! 38.27 

315.42:' 3aS7 

20*yr. Red. Deb. & Loans (15) 

47.77 

: 15.43 

47.77 

47.77 

47-78 

47.78 

47.80 

'47.65 

48.12 

43.61 

«*»* f3il) 

50 68; 37.01 

flW.93? | I3/1/7B) 
113.43 37.01 

' investment Trusts Prefs. (15) 

45.38 

15.07 

46.24 

46.15 

46.06 

46.06 

46.24 

46.24 

46.28 

38.67 

*1:5' ; {3>D 
«-50 35.35 

(S3; 10)631 (3/1/75) 
114.41 ! 34.45 

> Coml. and Indl. Prefs. (20) ... 

63.90 

14.71 

64.52 

64.75 

64.98 

64.94 

65.06 

65.01 

65.10 

52.83 

tf.-Ii »{13«S/ irt/iaw 

88.02' 48.35’ 114.95 47.67 

'3;b i7)»/S3) \ tbilftoi 
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Section er Grt»p 
Overseas TraSW* 
Eralncerins (Heavy) 
EnfiRcrfiS (GcnraD 
Wtnos a*ul svirlu 
Tojrs and Game* 

Office Equipment 
Industrial Craap 
MkcHsinb Financial 
Food Manufacurlra . 


Base Dm 
31, 12/74 
3DC’71 
3112, *71 
16/1 ‘70 
161/70 
15/1.-78 
31.12/70 
31/12/70 
29/X2/BI 


Base vain 
180.00 
HP 
153J4 
140.75 
135.72 
162.74 
128 JO 
128.06 
UU3 


Sectraa er GrNn 
Fend RcnillRs 
insurance Bribers 
Mining FinaBce 
All Other 


Base Omb 
29/120,7 
24/1 2,’« 
24/12/67 
18/4/62 


Base Value 
J14J3 
“6.67 
130.90 
100.00 


_, A * , th 6 constiioent, of u* FT-Attuarha 

tma the PnhUsbcrt.. 
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JOVIOTb 

lDfMl 

11SS-U S * 
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10 

iaioi> 

10 U~ 10 lfi 

lOSt-lOS* 

i*a”iu9 

12-1214 

1013-10 
105,-1014 
11-tOH 
11 -iQij 
llSs-HWC 
IH 3 -II 
115,. Hi, 

IOVIH 2 
1041-11 3| 
IOV 1 -IIS 4 
IWZ 
11V1&4 
11V1213 

8VI0 


lOVlOit 

io & 

lO^KH* 

1 - 

inTwh, 

1114 - 10 TB 

11 vu 

lils 

- r 


M^nrftera of (ho 
Own mince. 

May denositt t+ganub 

Q*»u» l 

t Ptbj deposits <u B ums of £19/ 
under 84%. np to £23.000- T 
orw m.MO .Tfrft. 

DcPMSl Base Rato Wn. 

5 Demuri fle o MK 7i::. 


CORAL INDEX. 
Cloce 327-332 


\ Local authority and floanw bosses sewn dais’- note;, mi»ra scvrn . 1 ™,^ tea* 

? abmlaaa * thret yran4 ^ "*■ ™ 


1 Redemption yield. FT-Aswariu Indices 
calcDlaied hy Exifll. CotfHtHUicaiioas United 
member of the Exchange TeJeawh CriM>> so 
IBff 370 compirtor. 


i C °?. ST ^ f °. EI<T , CT * HC5 S: scrag, E. *** hem 
<» ( SSSl « <H ) (EnnitsWioB GHHMl). 

“ fBwwneal has bran replaced hy 

< Nno the Newsasen (Sieres). 


post itp. (Ahk 0TV boriajj rales tar (fftme paper, boring rales toor-monai bai* win iZrma- mS" rnm ni^m n .Ttm 

. lU-lli Per wnr. Wuxlmaai adBre rates tar^ooMwatt 

mrrHMDdi JHU4N wliiiia meg (Or n^nwuT 


v**"* 90 reaL; Ior sKafi sa SSI isrann: 
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Finance- Hosse 

Dcrwsh Rates ror 

Bids: ATcragc tender rates of dtfcfltBit ji.2673 per caul 


— . — . J — - . L Ctaartn* Bank 

Clearlna Bnfc Rates for k&dhtg 10 per cool TnaM/f 



LG. INDEX 
GOLD 144H43f 


INSURANCE BAS 
. .RATES 
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Cannon Assurance ...... 
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8DevemnConrt l WC8 Q1-3539BCT 

Lion JBquitj- Fnd. — I 80.7 _... — 

Lion Eqly. Fdl AcJ 974 — 

Uim Prop. Fund — f 573 — 

Lion Hsttn YId. 994 — 

UnnBfy. Pen 1 986 — — 


647 

M SB. 

33 46! 


•] — . All Wther Ac. Lite. *5.4 .1085 ..... — 

— • 9AJ1 Weather Csp_. 933 98J ... - 

....I — VJns.FdXfls. 1086 .„.. — 

. ..J — Pension Fd- LSa. - — 10X3 ■ - . — 

+02J — CoEV.Pens.Fd. 105.7 — 

Mnn-PHw-Fd. 1061 — 

Magna Assurance Company Ltd Prop Pena. Fd. 105.9 .. . _ 

ia Chequers Sq, UxhridBe Middx. 9EU81 ft figa t M Fwsliinic lfjrrfit+f jip 

iSni I "-I — Hri torn Bars. BC1N2NH. - 01-4059222 

Masm-Jbm.Fd [ 1281 I 4 - Edii™ F <l Swi- t7^tt4.73 ' agj ..._| - 

Mnfra Ufe Instir. Qo. (VJL) lid* . ^BdsSfntlvu .Saj z j Z 

- 2JS&.iTtt 0m 5S L .. I - Mutual 

„ TunbrldgcWdls. Kent. - • 000222271 


Den. Fd. .Arc. Inc — . 
ML Pka Ac. ftm. 
ReXPlonCapPea _ 


Transit) tern at ioaal Life Ins. Co. Ud 
Z Breams BUfB. Lmdon BC4 INV. G 1-405 84I.T. 
Tubp Invest- Fd. pOX4 1064J . ... ) - 

Trident life Assurance Co. Ltd* 

Ba n a to dfftsw (Soiceste. 0iS23SSf: 

Trident Max Fd_ 

Trident G.-.Mn JFd. 

Trident Prop Fd.. 

Tndent Emy. Fd. 

Trident lLY8Fd. 


12S3 -07 _ 

114.6 . .. — 

83 J -0 9 - 
1162 +0-7 - 
109J +0J — 
1060 — 
44.0 . — — 


2931 1 - 


Trident H. Yd. Fd. 

TndBDl Mun®.- fd. 

Tndeni Fisc 1 a! Fd 

Trideu Bd Sep IX. ..... 

GUI Edged -l 914 I 

Cash nlue far £100 premium. 


Tyndall Group* 

2& Cmyngf Road. BnUo! 


Merchant Investors Assurance* 
123. Hash Street. Croydaa 01^81 

Caw. Dm Fd 31X2 — 

Manes- fifrtLB. 3373 

'Mer. Inv. Man. Fd *33 

Jfcr. Inv. Ply. Bd 1074 

Equity- Bond 461 

Prop Puns. 1053 __. 

Man. Pens 924 _.. 

Equity Pom 1193 

Com. Dap Pens 1093 ..... 

Moo. MU. Peas 125.4 

NEL Pensions Ltd 

BSQtcn Court. Dixtane. Surrey 


Bid Prop 8«K P482 - I . >.| +89 p^fd 


01-6869171 Boyal Insu ra n c e Group 
— — X Noth John fi^UvcrpooL 051266622 

— REjml Shlrid Fd — [9X7 97* J — 

— . — Save d Prosper Group 
“ "" ~~Z 8 Gl Brian's. London. »CX 014881717 

ZE - VBaW. Inv. Fd — {934 99JI +0 Jj - 

** Prop Fils — ZZmOJ 1163 -—1 - 


3-way Fd Anp 23 I 9X4 I .1 _ 

“ id.Ang.21_l 8X2 I J _ 

l Fd AoR-Zlt 3484 I J — 

lnFdSn£3Z|593 61^ ] - 


Depatli Fd Auc-2l 
CTmzal nFdScp: a 


_ Deposit Pd 

Equity PSn.Fd 

• -"Prop RUL Fd 
yPen.Fd. 
Prices ca 


Vanbrugh Ufe Assurance* 

01-4881717 42-43 MsddOX St, Ldn-WIRBLA. 01-499023 

+43| _ Managed Fd [982 10*41+0.2 - 

Equity Fd Q37.4 144.71+0.71 - 


m3 .) — Fried Interest Fd 

fim+OJi) — Praparty Fd 

136* .. -J — Cato FU n d 

MX*+X2j — 

Sept. M. —Serf- & 


- 982 30X41+0.2 - 

_ 157.4 144.2 +0.71 - 

_ LU.9 US.ri -oil - 

- 1054 Hid + 0 -^ - 

_ [1013 206.71 ( — 


Gwfttit Ufe Assurance* LniudHomt w 

KViau4x.ni — I 04013 ■ ] .....J — Landbenk Sea. Ac_ 

G fi S Super Footle 


MDui* CniTt. Dcrtin*. Surrey 9)11 tWeehly V M bMI bm . TPriee mcnthly _ ,, _ _ 

Nriex Acc. rnite _pa 3 74JJ +0.71 - . . u - . - Welfare Insurance Go. Ltd-* 

Ntict CapiuX^- iroi 5^ Zj — tjij TheXeu, Folliest«B»e. Bent. 030357233 

. mr mbj&y Sept. 2L 9m»oCaii^ntaaQd4Hnift PirsOd.3SS2 CaaGrawtliBcL i mi _ 

• ^ IiiwAOUP-t Fend “ 9SJQ [ 4 ~ ' S&Lenipl Fl&Pd— 8L6 ' 

New Court Property Fond fingrs. Ltdi. « e * irri j- r im. dE»mS Pr^Fd^ - 671 _ 

SC 5nitttics London. EGA 01B2&4SSB Life Group* OEs»Um.Ttl.rd_ 982 _ 

^vTftWFdlJIM 1 _T W »».»W««"St,WC8 01«»3888 HesrhtaFted H4 - 

sj. 38 4 ^ >« 3 Hz iSS^S^rdZ t! ::z z 

Zealand Jmx Co. fU^JIAL E - « D 

WxrriOrSq.Soatliend. 070282955 «PsnRKp. S+x*- 10 J273 13X1 — - 

EMEe'inv p«u MMJ — I — ^Fd^tioZZ Ipl Sol ZZ Z ■ Windsor Life Assur. Co. Ltd. 

Dm. FdAofi. aoZ-PBJ 1033 — — SI, Rich Street. Windsor. Tri.681+9. 


CbfftBe. jtaphet Ufe Ass. Co. Ud.* 

1 .Prteraoate Bow. SCA 012988** 

“ “ •” .- ->4 - 


KiZl £7.879 \ .... j — 


Guardian Boyal Exchange • JS*™ 1 

narolBwhaefie.ECS - OM83TM7 PropUnitsCUl 

TESBSS^z:® SI ::::-! = 


NM Pensions Man ag em ent Ltd. 
•48 Gneechnreh St, EC3P3EB. 


Mane&ed Fond. 
Priaes on a 


oust <200 Sent. WMowsT Fnd. & life Ass. Soil ^TiSdSt 













































































































































































A Seeling denominated securities which include investment 
dollar premlnnL 
a “Tap" Suck. 

* Highs and Lows marked thus hxvcbsea adjusted ip allow to 
rights issues {or rash. 

t lclcrin sinre lre-ra~d nr resumed 
f Interim since redured. passed or deferred. 

}} Tm-lrcc to aon-rx— ideoLn 
$ Futures or report availed. 

ft n-Titm and Insurance: reserve allocation* Kay preclude 
calculation uf dividend cover. 

$ Price at time of mspenman. 

3 Jndicaled dividend alter pending scrip rmrtfor rights issue: 
rever relalcr- to previous dividend or forecast. 

— Free of Stamp Duly. 

* Merger bid or itttKUluufcK* Id progress. 

f. Not comparoHd. 

4 c-..-/' inienei: reduced final aod'or reduced earnings 
lndlrntcd 

{ Bored on 1D73 mafltn. 

j cove? alltws for eoiiKTslon nf chard not note rosklcg to 
d'ndonfcJ or ranking only tor rotrirted dividend 
1 Cover does not nilerv lor shares which sur also rank for 
dbvWcod or a future d»a No R.'E nun usually proiiAal 
1 EkcIimSoG a find dividend declaration. 

* Regional price 
a No par Tahie__ 

a Tto free b Figures hasod on prospect u s or caber official 
oalnufc- e Cents, d Dividend raw paid or payable oa pan erf 
emnWfc ewer b**d ns dm*md «n Ml capital. e Redempiiw 
yldd f Flsl yield s AskiiuoI dividend and yield, 
h Assumed dividend and ridd alter scrip issue j Fuymeiri 
from capital waived. It Kenya, n Interim higher than 
previous total, c Eanjinrs. bnsed on preliminary 
figures. r Australian currency. s Dindaid nod yield excluds 
a special payment, i Induced diidead: cover reWw to 
previous dividend P IS ratio based oa late* annual eanungs, 
a Forecast dividend: cover haws! on previous year's eantiugf. 

« Tax free on to S»p in the C w Vield allows to currency 
dense. 7 Dividend asd yield hosed an mercer (eras, 
i Dividend and yield include a opeuml pvmait: Cover does not 
apply to special WWSL 

A Ken dividend and yield. B prc'jrrnco dividend passed or 
deferred. C CanaStaL E Issue prim C Assumed rfividcnt 
and yield after paxbcj: scrip and 1 or rights uuic. H Fi ceres 
hued on prom octur cr other off 1 rid estimates for 1974-75. 

Q Grass. T Figures assumed U No si&nificanl Corporal an 
Tax payable. Z Dividend total to date. 

Abbreviations: si a undtnd; b cx scrip Issue y at rights: 
u a bU: d a csptw distribution. 
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This service is availahte to every Company dealt in oq 
Stock Ecchauses throughout the United Kingdom for a 
110| fee ci ££25 per annma for each security 
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group sells 



BY OUR OWN CORRESPONDENT 


THE ft AND G unit trust group, Hence the failure by M and-G holders continue to feel was 
one of the City's most influential to organise any formal action, badly handled by the company 
institutions managing funds of There are a* least two strands in its latter stages. 

« 0 in e £500m., has sold its stake to the debate about the comp any Atitudes towards Distillers in 
m Distillers. which has taken place in the some quarters have hardened 

The decision was taken after City. One relates to Distillers’ this year in tb face of unexpec- 
an unsuccessful attempt to get financial performance ana- tedly poor trading results from 
the question of the company's whether it has in recent years the company, 
financial performance raised made the best use of Us brand 
Form-all v in the City, a spokes- names and marketing strength Significance 
man' for i and G said yesterday, around the world in prang .its .SMgUHlUfflCe 
This clear evidence of institu- vrofoebt. TJus argument is Although M and G’s decision 
jinnal unrest about Pistil lets underpinned by the importance to sell its holding of approxi- 
the eve of the com- *? an «*P°rt mately 500.000 shares some three 


conies on 


of the company 

ujrii's annual meeting to be held earner for tbe U months ago would have had little 

at is. 13 p.m. io Edinburgh to- Another strand is the.'conten- influence on the share price, its 
day "* It is uncertain, however, tious question of shareholders’ significance is much greater be- 
w he t her there will be any public relations with the management '.cause of the circumstances of the 
dlsplav of dissatisfaction at and the accessibility of the com- sale, the size of the unit trust 
in-da v : s meetinc by major share- pany. As with the question .of group, and the fact that M and G 
holders. fbe company s performance, was represented on the Institu- 

There were suggestions yes ter- opinions are divided.* tional Shareholders Committee at 

rtny that large shareholders Some shareholders maintain about that time, 
might refrain at this stage from that the company is perfectly This is the organisation .set- 
questioning the Board in public, accessible if approached cor- up in 1972 as a result of the 
For while there are undoubtedly rectly while others argue that activities of Lord O’Brien, then 
shareholders who are not happy the directors isolate themselves Governor of the 'Bank of 
about the company's per- from shareholders. England, in trying to encourage 

formance. there are also power- This criticism was also made institutional shareholders to play 
ful shareholders who firmly in 1973 when Distillers was en- a more active role in keeping an 
reject some of the 'criticisms that meshed in the thalidomide con- eye on the performance of U.Iv. 
are being made of the company, troversy, which some share- companies. 




. for 
Anglo-Thai 


BY KEITH LEWIS 


INCHCAPE, the international 
mere banting group, has made a 
£32 m, takeover hid for Anglo- 
Thai Corporation, a Far 
Eastern trading. company. The 
move came as a '-surprise to the 
market yesterday, as ha 
January the -two companies 
’announced that 'they had ended 
. talks about a merger. 

Anglo-Thai shares dosed SOp 
higher last night at l52p. com- 
pared with a bid value of 157p 
a share, while Inch cape ended 
20p off at 370p. . 


Details awaited 



a-year ‘investment 


wage’ suggested by Thorpe 


BY RICHARD EVANS, LOBSY CORRESPONDENT, IN SCARBOROUGH 


IN A SPEECH aimed at restor- economic situation and warned week wage limit policy expires, 
ing faded Liberal Party morale, tbat the country was not dealing He argued that if there was no 
Mr leremv Thorpe yesterday w1th a short-term crisis but with further attempt to control 
put forward a scheme for boost- &„<!?« STK.^JSSSL? 

ins investment in 
du-Stry by up to £3bn. a year. 

It was one of 


long series of crises wbicb were industrial io vestment would 

investment in British in- part 0 f tbe fundamental decline evaporate Io inflationary wage 

of -the British economy. • and salary increases, 

was one of a series of As part of a fresh attempt to He was therefore convinced 


proposals made by the party. find a permanent incomes policy that the country would have to 
leader in a speech that should after next summer which would experiment with new forms of 

quell most pf the grumblings also provide industry with badly reward, linked to an investment 

ahout his leadership that have needed capital, he put forward plan for the whole of British 

threatened to dominate this .the concept of an “investment industry which would include 

year’s conference, which opened wage." wage and salary earners. The 


at Scarborough yesterday.- 
Mr. Thorpe's theme in 


his 


If each employee invested 21 scheme Mr Thorpe put forward 
per cent, of his wages in a British has not yet been discussed by 
ownin'* sneeeh wn* that *]thm.<rh national investment trust and the Liberal Party in general. 
SET 1 employers invested a similar The Liberal leader predicted 

amount about £3bn. could be that within sis to nine months 
accumulated in a year.' the Government would be forced 

i wfi« ctiu Not on 'y would tills provide to call on its statutory reserve 

' X- industry with the investment powers to back up the £6 a week 

^tren-Ttb His- wa-rh rerentinn ca P* taJ « so badly needed but it limit. He promised his party 

from'’ the 1 300 deleE^tes^an would ease lhe inflationary pres- would support such a move but 


the election results had been a 
“ bitter disappointment ” -the 
Liberal Party, with 13 MPs and 
a vote of over 5ni. 
operating from a 
strength. His 


criticisms about the 


nartv'j, torture as under a wages should not expect to rely on 

v-anitis political influence hat e l ret ? e ’ but by defcrred opposition votes to carry out its 

been effectively rostered If thc of restraint economic policies and then bow 

JSJ for theOme X scheme was seen by Mr - L° iXs < Uft - wi "S b - v introducing 

0 * “ e " 1 - . • Thorpe as one answer to the harmful nationalisation 

But Mr. Thorpe gave a deeply problem of what happens next measures, 

gloomy assessment of Britain's August when the present £6 a Conference report. Page 12 


Lloyds £20m. loan helps 
Bowmaker out of ‘lifeboat’ 


BY MARGARET REID 


BOWTHAKER. the hire purchase should ensure tbat Bowmaker is help of retrenchment measures 
group controlled by C. T. Bow- completely ashore before long.” has had a substantial success in 
ring. has. as expected, concluded The group has already been producing the near-£3m. lum- 
a loan agreement which should receiving an improved inflow' of round in its half-vear tradin'* 
lead to its being one of the first market deposits in the past few result to the recent "£1.9m. profif 
concerns supported in the months, as its reduced depen- also said its involvement in the 
secondary bank upheaval to dis- dence on the “ lifeboat ” already troubled property sector had 
pense < with help from the big shows. . been “quite insignificant.” 

ba ££ s * * lifeboat." ... . Panowmiint six month tradin 

The company, which now has KepHylflcm 
some f-tOm. of support borrow- 
ings from the “ lifeboat " group 
— about half the total drawn 
some 

a £20m. three-year loan from a 
syndicate of banks, headed by 
Lloyds Bank. 


Anglo-Thai shareholders arc 
being offered 17 shares in lncb- 
cape for every 40 A-T they own, 
while holders of the 7 per ecnL 
Cumulative Preference capital 
are offered £1 ia cash for each 


unquoted companies formerly 
controlled by Sir Denys 
Lowson. 

• _ At (be time of the scheme 
Tor Estates House, fhrmolated 
by Hill Samuel, it was stated 
that the scheme was “aiL 
essential.- preliminary to what- 
ever coarse may later be 
decided upon as being in the 
best interests of shareholders 
and stockholders.” - It was 
made clear at that time that 
the. new management was 
anxious to rid the portfolio of 
the less marketable securities. 
The Anglo-Thai holding almost 
certainly comes into this, cate- 
gory, though the market's 
view fs that to g ain accept- 
ance from is hit the .hid 
would have to he under- 
written for cash. 


□nit- Anglo-Thai, which until . Tussle KL P I V 

I. 1974. HaiTae il« chair- A U30IC UlttSiy 


May' 21, 1974, had as its chair- 
man the late Sir Denys Lowson, 
has issued a “ holding “ state- 
ment toiling shareholders that 
the Board's recommendations 
will be made only when full 
details of the offer are known. 

Inehcape. allowing for con- 
version of its holding in A-Ts 
Si per cent Convertible 
Unsecured Loan Stock, 1987- 
92, holds 9-3 per cent, of lhe 
Anglo-Thai equity. But by far 
the most- important stake (45 
per cent.) of the equity and 
over 50 per cent, of the votes 
i$ held by Estates House 
Investment TrtusL a company 
which is a' produel of the 
merger of 13 quoted and six 


Slater Walker announced 
yesterday that it held 17.42 per 
cent, of the Estates Home 
Investment Trust cqut&y. It 
has also built up a bolding a 
9 per cent in Anglo-Thai from 
the stake it acquired with the 
National Group of unit trusts. 

The failure, of the talks 
between Anglo-Thai and Inch- 
cape last year - stemmed from 
the A-T view that there was 
no commercial logic in the two 
groups joining forces. This 
judgement is unlikely to have 
changed ■ in so short a time, 
and the market Is expecting a 
tussle. 

News Analysis, Page 8 


Ministers want to delay 
action on jobs 


BY LOR ELIES OL5LAGER, LABOUR STAFF 


Its 

„ outcome is 
described as tbe result of a care- 
Mr. Stevenson emphasised tbat regulated turnover and 

mi nut tne mm nrawn the ne * £20m - »0«L which is *“ er set & n § aside prudent pro- 
_^ e immediately available and will ^sions for possible bad and 

® • ' make possible sizeable repayment doubtful debts. The Bowmaker 

of the “ lifeboat *' support, would f Plant) engineering offshoot also 
be distinct From support loans. aid W ®H * n lhe first half of 1975. 
It would be * on a wholly com- it £ S understood that over the 


in addition, it is engaged in mercial basis, satisfactory to us past 18 months or w the Bow 
other negotiations to assure and the other side." It appears ~&ker st/ff h« Wn k 
funds which would further that the lenders will Dot all be fhmft b l 


lengthen the average period of exactly the same as tbe banks cent ThlWance sh^L ^ s P at 

its borrowing. These develop- making up the support group, r une 30 undertint the 

ruents were disclosed yesterday which is composed of the big [j on 0 r business 

by the Board, which also an- clearing and Scottish banks, to- °lt busIoess in tbe reccnl 

nnimced that there had been a gettaer with the Bank of Eng- wu '- un 

marked improvement in trading land. It is understood the Bank £2(>6ri] a year 


climate, showing a 
reduction in total asset-! to 


to a £1.9in. profit in tbe first half of England is not part of the agaJni5t 

or 1975. compared with a £lm. syndicate lending the £20ra. 

The 


WITH PRESSURE mounting on they said, had reached a “virtual 
the Government to act soon on state of emergency." 
rising unemployment. Ministers Tbe general 1 issues of public 
yesterday let it 'be 'known that spending and reflating the econ» 
they want to wait until the end oray were not discussed at the 
of October before ^deciding even meeting in London. / 
on the limited schemes for boost- But the message apparently 
log employment ' now under given was that the .Government 
serious discussion. : was not ready to introduce the 

But «. number of schemes are sma «- specific steps now under 
expected to be given’ the go-ahead serious; discussion. The Govern- 
then, including the proposed h*ent I « sal ? t0 want ?’’ art * or 
“job creation" programme under H»e October unemployment 
which public authorities would figures, which should give a 
be provided with extra money— truer picture of the situation than 
possibly around £20m.— to create the August and September 
a number of Sociallv useful jobs figures said to be unduly inflated 
in depressed areas. &.v the number of scbooHeavers 

This emerged yesterday after looking for jobs. 

meeting oF the Manpower Ser- T r j|: n ; fl o- qrtievnes 
vices Commission. Mr. Denis training SCnemtSb 
Healey, . Chancellor of the Ex- The Commission has already 
chequer, and Mr. Michael Foot, made proposals *°c the job 
Secretary of State for Employ- creation scheme, for bonuses to 
ment. to discuss the Commission’s be P a *d to empoyers who take 
work and- the possibilities for on apprentices and for an expan 
further action. ston of specialised training 

n . . . 11 . . schemes. It is apparently hope- 

But do new ideas arose during f U | ^ creation scheme 
the meeting and proposals now v m he given lhe go-ahead with 
under disrassions feU far short an a i lopa iion of around £20ra. to 
of what tbe Left of the Labour £25 m . m October, and that it 
Party and tbe trade unions are w -jjj obtain extra money in addi- 
likely to push for. particularly tion t0 thp f230ra. at its disposal 
if, as expected. lhe unemploy- this year for other programmes 
ment figures due today show a The commission also discussed 
new post-war record. .. with the Ministers the Govern 

^ The Scottish TUC and the ment’s plan to pay employers £5 
Scottish Council of the- Labour a week for taking on unemployed 
Party yesterday demanded a big .school-leavers, and its members 
increase in public spending to pointed out that this sum might 
combat unemployment which, have to be increased. 


THE LEX COLUMN 



Incbcape’s.toid for Arigfckphai 


the earnings side ’ its, 


is generous ehough , byl. most fnrleY TOSfc 3 ft to 329.ft VnhMy' luriited- K .1 

ctandank Hii* i+ man .V— . tiltICA tUaC mJmV Ul V. ' . dhla tn aabcf 9 ni*lb«ai- I. 

157p per share,; whSrit’ is over ^ public ~ reach £3m. 


standards, but it may not ;be 
quite enough to. win ifie-'dgy. 
aD-equity. ’offer is- wortit 


. able to cover a maihtain 
-Send reasonably, .eomfj 


^ this year, and. it may: 

AUip SilBICf TTMiUl U HVyr •' Z . . • . - 4 - . - reach £3m. ’ pre-tax ‘ ? 

50 per cent above . Monday’s contained m the latest issje ^ £3.7^. The ear side uf4i 



market price; and it values The tbe remains ,; depressed,- 


company at SS2m^ compared cleariycancemea about -tbe con- • liptels losses at the Hit 
with net worth pf £24m^(takmg sequences for the money supply ue largely offsetting Q' 

nrm»prHp« ai Hirorf/wc r wben ' private Sector. loail nmflte Koint» aVnuJ L i 


with 

the properties at directors^ when private sector. io. au ' profits being - earned 
valuations) and with r.- annual demand turns up • again. • . It Carlton Tower. But it Z ’ 

profits of £S.6m. pre-tax,'^,; points out that companies will total debt. to £48.7m. at-,' 

■ However, talks betweenj: «ie £urn t0 ^ d own . marginally -from- -.- 

two fitoups last winter a£i .economy recovers, and. at that ber despite upward - ' 

break*dowri of stage the public sector ‘will need pressures, and is plainly 

price. And altbou^S^^e rely much- l«s than_recentiy at bei^able to negotia , ? 
dropped 20p to 370p yesterd^. bank borrowing- Unless a of • five-year , money 
a bid on these terms ^ ^ woSd shaTp faU m U ’ S ’ loterest nte * Bardays.. It may be son .. 
bring it immediate finanm! Mtavni in the UJK. allows the, however, before - more; - ' 
benefits: An increase oi hearty Bank t0 seU of balance sheet measurej- 

a tenth in earnings -per share 
may be neither here nor' there. 


*4 


* 


i £ i 


but Anglo-Thai 's cortservatiyely 
financed balance sheet -would 
have a measurable impact, on 
Inch cape's high gearing: ratibs. 
Total borrowings would -drop 
from . roughly 200 to ZfiO-per 
cent, of shareholders’ 'fffndsHsi 
welcome change, even 7 thdOgh 
Inehcape is apparently ^ well 
within its - existing Omits. - 
At tbe same time, Anglo- 
Thai has a number-of -defensive 
strengths— like ,a dividend' .cov- 
ered 16 1 times— and its recom- 
mendation will, ernry weight 
with the key. shareholder— 



practical possibilities/ .. 

BSR 


• The BSH. in|erim is 
tight-lipped reassurance ~ 
of £1.3 cl pre-tax coinpt 
£S.;6m. and £5.1 ul dor 
first abil second halved; 
but the group reckon: 
bouncing back ; . fairly 
and the shares eased in 
- 70p yesterday; Consurf 
duct output is going ‘ , > f[ 
despite May’s VAT- - hr 6-t ' 
.and margins— have ~ 

been bonded by price \ - 
the same time sound' f» 
ers are back to output 


t 


Estates House Investment Trust' .. , . daw a week faoarnw in 

«Wclr contort, »; 


cent of the votes thanks jq- its WIth a novel solution. = . . us ao i onger A profa | ■ 
holding in hig h vo ting prefer- ElseMiere in the Bulletin, the sterling’s weakness Is 
ence shares. EH1T may be re- statement of tbe capital . ade- jng BSR with a' very 
garded as a potential seller. Of quacy of banks 1 is glaringly- bonus. Only slightly soff 
a largely unmarketable holding lacking in the- figures which the market this mofo’ 
which accounts for, roughly : a would allow Offenders to be shares yield 4.6 per. re "* 
fifth of its assets, and tiierise pinpointed: broad numerical the dividend looks We " - 
in Anglo-Tbai’s price yesterday standards. if ; is suggested, will 


* . . . 


was worth' over 23p- per EHIT develop over time. Yesterday’s npt ntT) _. Tilling ■ 
share. But it would presumably half-time statement from Bow- Auuaiaa I ill I fig; 


Continued from Page 1 

Steel conciliation bid 


loss. In announcing tbe arrange- The big banks' "lifeboat" 

Mr. Gordon Stevenson, tbe ments, Bowmaker said the new group was set up nearly two 
deputy chief executive, said they Joan would substantially lengthen years ago to provide support 
were “nearly landed from the tbe average period of its borrow- loans to replace deposits rapidly 
lifeboat.” He added that “the ings and so “create a more pru-. drained from many secondary 
loan now arranged. Lhe further dent match in funding with the banking and financial concerns 
sum under negotiation, the traditional lending pattern of a in lhe confidence crisis after the } _ 

return of confidence and the re- first class finance house.’' troubles at London and County {sent situation. Vauxhalt spokesman was 

establishment oF profitability The company, which, with the Securities. i a spokesman for Ford— which able to comment.” 


basis of permanent, damage to also gets most of its sheet Steel 
the British steel industry. from Llanwern and imports 

BL already gets around 10 per around 10 per -cent of its 
cent, of its steel from" Belgium supplies from Europe — stressing 
ood Holland. This consists partly that contingency plans had been 
of certain specialised steels un- prepared for a drawn-out strike 
obtainable in thc U.K. and partly nevertheless pointed out that 
of steel from Belgium, under a the disruption would have to 
reciprocal agreement following last For several weeks before 
the record £i3m. order earlier the company would seriously 
this year from the . Belgian have to worry about steel stocks. 
Government fnr Land Rovers. Chrysler gets its ■ sheet steel 
The spokesman pointed ouf from thc Ravenscraig plant in 
that there were cost penalties in Scotland, which is not staffed 
getting steel from overseas . but by members of the National 
that the company could not Union of Blastfumacemen. so 
afford to sit around” in its pre- faces 00 immediate threat A 

un- 


rather have cash than a holding maker provided, as ‘it happened, Tbe turnround to p r ‘ 
of 9 per cent, in IncfftcapeVen- something of a test case for Volkswagen (GB)— so 
larged share . capital, and^ - : il- capital .Adequacy. It has brought week to Lonrho— was 
though the bidder will be un- its borrowing ratio all the way just over £3m. pre 
willing to oblige on this score, down to 5:1 and is trying to Thomas- Tillins in the 
it might conceivably be pressed lengthen its debt to match its months of 1975. Thus ti; 1 
to make modest concessions.. At advances, initially through a as it now stands has 
any rate, minority shareholders £20m: three-year loan. Bow- back by 17 per cent ti 
can afford to waft and See. maker is still in the lifeboat, £13.30,. However the^ 
nan u ' J >nt ^ ays has foot on the js $oinff pp ^ . 

Kank Of x in^b Bu landing stage. • prospective yield at' 

Thanks to tbe rapid sellout : - 7.9 per cent.— and ' 

of two long-dated issues in July L** 3ervice •. reckons profits overall, 

the Bank of England’s gilt- Lex Service Group’s half-year roughly., unchanged.; ^ _ . 
edged sales performance in the balance sheet is slighOy -im*’ Volkswagen deal has 
current quarter is likely to turn proved— particularly by the reduced group debt, the : 
out considerably -'better than the drop In short-term debt from ing housing picture. ti-. 
net £405m. disposed of in April- £lS.6ih. to £ 10.4m. over the past 'pressures in -bailding n • 
June. But its- immediate pros- year-rhiit its profits are 7 per while engineering and ,c” 
pects are clouded by the uncer- cent. lower at £lB6m. pre-tax, tion (a third , of 19’ - 
tainty over U.S. interest rales, and those trends reflect' the interest profits! are exp - 
and in its comments on financ- group’s current priorities. On stay ahead this half. ' . 
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Weather ii 
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SUNNY PERIODS, some rain in 
S. England. 

Loadoo. S JS. England, E. Anglia, 
Rain at times, bright intervals. 
Wind S.W., light Max. 17C 

(63F). 

E., S.W- CenL S. and Cent N. 

England. Midlands 
Rain at- first, becoming 

brighter. Wind S.W. veering W. 
light. Max. 16C (8lF>. 

Wales, N.W. and N.E. England, 
Sunny intervals, mostly dry. 
Wind W„ light or moderate. Max 
I6C (6IFt. 

Isle of Man. Borders, S.W. aud 
N.W. Scotland, Glasgow, Ccdl 
H ighlands, Argyll. N. Ireland 
Sunny intervals, mostly dry 
Wind W., moderate. Max. 14C 
(57F>. 

Edinburgh, Dundee. Aberdren, 
Moray Firth, N.E. Scotland. 
Sunny periods, showers at first 
Wind W.. moderate or fresh. Max 
I3C (55Fh 

Outlook: Sunny spells. 
Lighting-up: London 19.40. 
Manchester 19.50. Glasgow 20.00 
Belfast 20.06. 


No need for reflation yet— Bank 


BY MICHAEL BLANDEN 


THE UK. economy could begin expressed in the last few issues. This contributed to the im- stocks, “this major depressant Bi'd^et forpeast the Rank mnN 
tn pick UP fairly «oon. and there The new wage restraint policy, provement in the financial posi- to the level of output will be tbat''" there is a Dlain need to 
. . - -»-* * ** J lies and was oue of reduced and l?r„r “LSSf" 1 __ 


appears to be no immediate it is suggested, is subject to some nop of companies and was one of reduced and later reversed. ' ensure that control of oublic ex- 
need for new measures to reflate doubts over its impact on differ- the mam elements m the sharp Moreover. a-ainsT tbe t * *• - - P e 




calendar 
around 

production has been 1Ml lD \ a f ie -" l,iraI10n 111 u, . e Pf^’ £/ - 5on - lor me financial year as 

the trend could slacken in any for overcoming the country s dropping rates much closer to ®^ s halanoi*. of the smaller a whole and was more than three 
case as tbe slide into economic major problem— inflation-- - have j^ e s jj ar p fajjg experienced in mdustrialised countries and of times as large as in tbe' same 
recession slows. u other industrial countries. And developing countries may quarter .of .2974. 

The Bank implicitly warns the 
Government, however, that tUiJlo rtUU 

cuts in^the^ubUc secto^defirit balance' of payments in the first held back during the early The Bank has been able to sell 

to avoid tbe danger of a sharp half of the year, bringing a sharp stages of pay restraint, although very substantial amounts of gilt- 

increase in Lhe money supply fa]1 in tie Volua3e of sports. « is also possible that the recent edged stock outside the banking 

when industry begins to re- 2E!?i5tS5iH5! L However the trends so far relatively high level df savings sector, although in recent weeks 

cover. And it argues that the ■ er 0utstaadin .^ problems. this. year should, not be expected could fall as inflation lessens, tbe market has been Jess strong 
improvement in the balance of One of* the main factors in to continue. So far, the domestic But “II seems a fair. probability and greater reliance has been 
pavmenls in the first naif of the the recent economic situation, tbe recession has deepened sharply that output may not fall much placed on Treasury Bill issues— 
vear was due partly to special Bank argues, bag been thc he>y and unemployment has reached below its present level.. and may this was already reflected in the 
factors, and could be followed destocking movement by indus- its highest post-war level. ■ soon show at least’ some second quarter by CpntraJ 
by a deterioration in the rest of. try in the first half or this year. The Bank foresees that the recovery” Government borrowing- of XSTDm. 

the year- During the second quarter, tbe massive-stock ryn-down is most without commenting specific- from the banking system. 

The Bulletin this month is fall is believed to be a post-war unlikely _ to continue for long.” ally on lhe widely held view that Broad principles for. Banks, 


pitched In a fairly low key. com- record representing a “massive and as it lessens and later is the Government deficit has been .Sharp drop in oil surplus, 
pared with the strong views turnround in stock building.** replaced by a new build-up of running substantially above the Page 1$ 
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investment mconr 
fin* higher-rate 

taxpayers 
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' "Do you pay investment surchai^e or higher rate ta 1 
on investment income? If so, an important change in ta - 
lawcould bring you big savings. 

It allows investors in single premium life assoranc 
policies to draw 5 0 ,, a year free of all tax for up to 2 
years. At die end of the 20 years, tax may become paj 
.able if you are then still a'- hig her rate taxpayer^ but it i. 

. likely, to be less than you would have paid otherwise. • 
For investment in this way, Tyndall offer no fewc 
-than seven kinds of investment, and you can switch fron 
■- one to the other without capital gains tax liability. 

'Compare the income from a fixed interest invest 
- ment yielding 7% after basic tax and a 5% withdraws ; 
from a Tyndall Single Premium Police. 


Net spendable income to various taxpayers 
fram £10,000 invested 
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1 Taxpayer 

1 .Vo ivnru 
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So",, M 
Taxpayer 
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Taxpayer 
itiafu tax 
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• Maxima* 

\ Itau 
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Tyndall 

simfe 

Premium 

PaBej 

! £500 
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£500 - | 
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»WxUS«7 Prt 
«ftcr basic 
tfCtC tfff 

• £700 

£430 5 

£270 

j £22 •' 

i . r. 


adynaageous terms for an investment in this Plan. 

For full details. scud off the coupon below or tele-jliT* 
\phone 0272 32241. _ _ 




Tyndall 



Tax-free Income Plan 


Tyndall Assurance Ltd, r8 Canyngc Road, Bristol BS99 7UA. 

Please send tee the booklet on Tax-free Income Plan for 
hieber-xare taxpayers. 


_ Name- 


Address. 
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